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I  I  At  The  Lookout 

BUSINESS  URGED 
TO  MAKE  WINNING 
WAR  FIRST  TASK 

Leading  Bankers  Join  in  Great 
I  Effort  as  Big  Loan 

Launched 

STRONG  ECONOMICALLY 

Canada’s  Position  Outlined  by 
Morris  W.  Wilson,  Beaudry 
Leman  and  S.  G.  Dobson  at 
Bank  Meetings 


foreign  Investments  In  Canada  LESS  AMBITIOUS 
facilitated  By  New  Regulations  PLAN 

Ottawa  Bureau  The  FInaiikinI  Timn.  lTi\1ir 

Ottawn  I-'roin  rcliruai y  r.nl  tiP'v  I  fhelr  lawful  nbligatlous'  ii.  fnraiijn  jNUW  DluvUouLtl/ j 


OttttWft  Bureau  TKn  Flnaiiuiftl  Tlmen 

Ottawa  I-’roui  r'cliruaiy  r.nl  upw  I  Mielr  lawful  nbligatlous'  u.  fnraiijn 
regulations  will  tie  In  force  whldi  Gxcljausr. 

,  ,  u;  i,  I  I"  tl’''  '  tsu  of  interest  on  publicly 

win8in.plif>  Ibe  proceJure  by  which  .  anadian  hnnKa  may 

foreign  invcsloia  in  Canadian  rot-  pj-n\  itio  foreign  exchange  whrp  rmi . 
porations  ina.'  rrrcivr  foreign  money  ponn  are  pieaented.  Atlitie  foreign 
in  exchange  for  ditidends  payable  Jn  ronipnnles  are  receixing  pB'-menf 
Cfinadinn  riirieney  fhe  Foreign  l-Fx-  from  their  subsidiary  eouipanies  in 
change  Control  Hoard  ha.;  arranged  I'anada,  w'here  no  publi'  issue  of 
to  conrider  ii)iplicatioua  from  i  ana- ;  seeuril  ies  is  Involved,  thu  TPi3i  r|> 
dinn  companies,  w  ho  h.eve  share-  appro,  a!  niu.'t  be  ohlam^d  in  ad- 
holder.s  out.side  i  nmila,  lo  pole  on  vanre 

their  divideprl  cheoucs  ihai  iliese  In  the  rase  of  rcaideu'  cnfnpan,p3 
may  hr  r\c)ii  ngrd  in  a  Cauadiati  appl.'int  for  permission  fo:  rion- 

banh  foi  rorei::ii  exclKip.ir  c'luival-  residept  sharrholders  cnmtrt 

eni  in  value  io  ihe  eurirnry  value  ihejr  dividetid  rheuues  iiio.  ■ote;-i, 
of  Ihe  di,  irl.'iids,  Ihe  eonvcrsion  will  I  exchange  ihero  j.e  a  provis.,  tii.Tt  ’jf 
he  ai  the  bo, ini'  lei”.  bin  no  .ape-  moro  than  ten  per  cep'  of  ihe 


Big  Over-Subscription  Is 
Anticipated  For  Canada’s 
First  War  Loan  Campaign 


Efforts  to  Conciliate  Opposition 
Both  in  U.S.  and  Canada 
Are  Seen 


Big  Coal  Output 


Widespread  Organization  Built 
Up  From  Coast  to  Coast 
for  Effort 


hill  no  .ape-  moro  than  ten  per  cep'  of  ihe  ,,1^,,,  fn,.  .ipvclopmetit  of 


-  Dominion  Coal  Fnmpan,  produi'-  - - 

WOULD  REDUCE  COST  .sro  ton?  of  coal  during  the  40,000  5U.3-AGENTS 

_ .  month  of  Deremher,  an  inrroaae  of 

Bcauhamois  Power  Brought  Into  Finance-Minister  Ralston  Says 

Picture  With  Suggestion  Ad-  por’  the  full  12  month:  of  insi  Capital  of  Dominion  (o  Be 

ditional  Diversion  May  Be  ,oar  produe.tion  at  the  rompauv',  Conserved  So  War  Can  B*' 

Authorized  eollienes  totalled  i..tt>.1.s:’:i  (opr;  Financed  Within  Country 

_  ^  which  ■Nva.'»  ftoS.oo-*  in  rxt'r.c;;  i>r 

Prclimlnorv  di.^euspion?.  cldently  the  1ft.>S  output  "f  'h*^  roiiip.iti'.  j  w  pi,  fi^,.  iioiir  rii.l- 


Picture  With  Suggestion  Ad¬ 
ditional  Diversion  May  Be 
Authorized 


40,000  5U3-AGENTS 


Capital  of  Dominion  (o  Be 
Conserved  So  War  Can  B«> 
Financed  Within  Country 


Puiinesi  Eitsbiiihtd  1889 

MONTREAL 

Tpripi.n  W!nnlp«g  Vnotouvsr 
VIcterl*  New  Vorh  tendon,  Eng. 


COMPANY  PROFITS 
GAIN  9.2%  OVER 


j  ■'  ,  r  '.\,\AI',\  ''llotu  ecoliomp;  posi- 

1  j  '-^llim  ill  re|;)li,,p  (ri  the  r  cf 

I  ilo'i,  uliiih  I;;  .Th'orhiu.;  a  rapidl,'  j 

A.  E.  AMES  &  CO.  I  ;  mi  re;! r.m"  proporiioii  of  the  i.oun- 

IIMITEO  'try'^  prodileti,  e  taeiluu';.,  i.v  heuig 

euiphapli'eil  b.i  ppliher  ,inr|  otlier 

.  PufinessEiteblished  1889  j  bm  ipcr.-,  kad.  r,  op  i,,.  ,  s.-  ..f  ilw 

i  launching  of  the  fir.;i  war  loan.  M 
i  MUnlNt.MI,  annual  meetm;;  ot  ihe  k.iyal 

j  Tt,r.,n.n  Winnipeg  Vunceuvnr  iBank  tbi.'  week,  i.lu'  picridcpi.  Mor 
j  VIcterl*  N.wVorh  tendon,  Eng.  j  ria  W.  Wilcajn.  aid  llial  In-  piade  | 

1 1)0  apology  for  devoiiiii;  pi-ru’iicalk  • 
"i  — addres?  to  th<'  war.  and  i 

at,  tho  annual  meclipgs  of  Banuiicj 
/T/VBjin  •  kfwr  nrh/lfiltpri  l  anadienueNalionale  and  l.aBauuuej 

LUIflrAlNY  1  KUrliO  Proviumak.  du  uanada  (.he  addressc?  | 

/\wTrirfc  likewise  dealt  cxtcnsircly  with  war- 
liAlN  Q  f  ^r\  llVFR  economy.  Bpeaking  at  a  gather-; 

Vjnill  J»U/U  V  T  Lilt  pf  industrial  leaders,  hankers; 

PRPVIOFI^  VFAI?  iuvcsi.mcni  dealer.?  preliminary 
■  IXLiTIvUiJ  1  ClfilXjto  the  loan  campaign.  Hon.  -I  1..  ' 

- -  Ralston,  ■Minister  of  Finance,  de-  ^ 

FiiTt  44  Companies  to  Report  clared  that  he  believed  the  spirit  of 
Show  Net  of  $37,930,369  (ilanadiaji  business  was  in  keeping^ 

Against  $.34,754,286  w  ith  th.at  expressed  by  an  outstaud- j 

ing  Montreal  financier  w-ho  had  I 
WORKING  CAPITAL  GAINS  stated  to  him  that  the  great  task  be- 1 

fore  iito  counlry  was  to  concentrate 
Repurt;.  of  Canadian  corporations  ,,  .■  j  f  .u 

on  the  uperatiug  results  of  the  fis-  «'>’<'rgte.s  ot}  the  winning  of  the. 
Cl’  year  ended  .Inly  .'tl.  I'lr.P.  or  af-  conflict  into  whr'h  we  ha.vo  entered.  ' 
lor,  mdicaio  .1  ccriiain  improvement  ;  yir.  Ralston  and  Ihe  former  Finance  ' 
II  l  arnings.  a?  compared  to  'he  j  y[j,jjg,p,.  \[,.  iiunmng  emphasized  , 
prcifpis  rear,  and  a  continued  gain  I  ,  ...  .  .■  .i.  .  ,,  »■ 

n  the  aggregate  working  rapital  'hat  it  was  imperative  that  all  fm- 
P-K  ition  of  Canadiap  Industries.  aneial  and  industrial  resources  be 

Ip  ;i  pin,  compilation  by  'ym  Fi-  organized  in  fighting  :i.  war  in  which! 

р. iiM  liil  lone.';,  the  f|r.st*1t  corpoia-  ^vould  be  decided  on  the  eeo- 

lioii  reporis  haVc  been  considered,  .  ‘  , 

с. lMch  ht  the  aggregate  indicate  a  “O””" 

i.iin  of  ,1.7' y  in  gros.s  e.artiings.  of  Canajatg  War  Economy 
'i  f'y  tp  net  e.srinugs  and  of  --  ,  „  ,  , 

n  working  <apual.  an  average  rate  Vjrcatly  strengthened 
!■  improvement  of  fi.iey  ovei  (he  yjr.  Wilson,  in  referring  to  fh® 

|irc\lop^  rear.  industrial  development  which  has 

The  gro-  ,  earnings  of  tl  rompan-  .  ,  ,  .  j  .u  .. 

■C.  WHO  ipelpded.  totailing  $7:M.Vt.- 

. .  [p  ,tp  j.rerious  .vear.  the  same  ginning  of  fhe  last  war  empha.sizeri 

lopip.Tiiie.s  reporinil  a  total  of  .YHf'.-  that  this  has  involved  .a  vitluni 
■  Fi,:',71.  aft-r  :t  defieits  amounting  i ransfoi  mation  of  the  Canadian  cco- 
lo  .t.'.L’;;  lit  had  been  considered.  ...»  i  j 

■  r  loriienn  uomic  struetiire  from  ono  based 
I  hi:.  represent:;  a  gam  of  lij.ti  1 1  .iiOO 

..  -r^  mainly  on  agriculture  to  one,  of 

the  lota!  net  earninea  of  14  com-  great  diversifieation  in  which  manu- 
liapjc.s  amounted  to  *7. i.n.^O.'teh.  af-  faeturmg  plays  a  leading  role.  This 
■ ■  l■op:;"l(^^a I  pip  had  been  gir'cn  j  ,  r 

,  .  ,,  ttanenn  trend  he  foresarv  as  receiving  an 

lo  I  dciicits.  tuiaHuig  ?tfln.6n.7.  In 

prevpms  rear,  the  total  was  ‘'ven  greater  SHmnl’ls  If  tUP  pies- 
'S::t7..t.  after  taking  Into  ;ieeouni  enf  conflict  la  prolonged  .Vor  onlv 
1.'  ilefieilp  rvhteh  totalled  ?  1  .StCi,- |  jpo,  second  rvorld  war  found  UP, 

'III  riie  g.un  m  itiia  inrdanri  "fs  ^  nniane  position  to  continue  as  | 

■ I7t'i.'.'iib  or  'J.-',  .  ,  ,  ^ 

The  miproremeni  in  the  working  ■ «  pranary  of  the  Empire,  he  s.aid.j 
i.apita!  iio.-ifion  of  fanadian  mdus-|hnt  our  maniu'acitinng  mdnstries.l 
I’  i.'il  rompantei-.  w  tiich  ha.s  been  ,  pi,.-},  pinrod  a  notew  orthy  ’ole 

""*"’1  ^  mih"  eoinpilat’ons  by  produenon  of  munitions  in' 

I  lie  Finaneial  T tme.s  last  year,  is  .  ,  ,  .u  a  ■  i 

.opimu’tig.  aceoi-ding  to  the  figures  the.  last  w-ar,  ..houki  the  need  ari.se.j 
I,:;ued  Py  th"  1  1  eompanica  under  would  be  able  to  outstrip  greatly  | 
iiricw  anytliing  we  were  able  to  do  at  that; 

the  aggrecato  total  amounted  to  : 

.'  I  ,kP.  I  :;f..PP1 ,  whieh  figure  also  ip  j  ''  '  _  j 

I  iudp;  three  dcfiriencics  fota.limg  i  lncrea.sing  Employment  I 

’■..^71.7X0  Thi',  compares  with  a  to  CnjTinaitjn  Goes  On 

I.nl  to  :;i  4".'''.k7.S'I  in  the  1  P7S-7d  fi .v •  ,  ,  , 

,.-1  real  nhep  three  of  thesp  111  "’T'l"  Ih"  '’■•’'•J 

eompanier.  l•''portP()  rrorking  capita)  been  fell  in  anything  lik®  t)ie  de 

deficits  of  .■sltS.r.S7.  ’Vbr  improve  ■  ;:!-ep  ili:>t  rva.r  tho  case  in  Idlf,  .rnd  ' 

niopi  in  t h  iir  ianec  war.  t'l, I X 1 .  I..  delay  in  placing  the  or 

'  der.s  -h-,-  munition,®  might  have  d-.®-! 

Iniporf.ant  4  hnngps  ;  .  , 

s.atiified  manv  a?  to  the  p"opporf. 
The  mo®:  imporl-aui  improvmirni  „  ,  .  ,  ,  .  j 

-hown  iu  tin,;  eumpllatum  is  th.at  :^'’  '  ‘-^eolai-Gd  that,  if  seemed 

of  the  earnings  of  grain,  flour  null  -  j  uu ’e  elear  th,it  w-e  have  faring  iif 
IPS.  and  li.-’kery  companies  Each  i  the  prosprci  uf  mavnnum  employ  , 
i.pe  of  ill-  eoneerpe,  in  t)ii®  P.-.  due  to  the  uillisua! 

eitli®r  reported  earnings  as  agrtinn  ,  .  ,  ,  •  .u  1  ! 

,  eharae'ei-  of  the  e.ampaign  the  rb' 

Ill  the  tuTvioiis  year,  or  else  1  e 

ha:;  suti;-ia n r ially  ine.re.'ised  profit  .  mand  shonh)  mainly  be  for  prod 
ReiliietioiiM  in  (he  profit.®  of  lu.stil  prfs  whieh  wo  nonupJly  prodiiee  so 
lors-Seagi'ams.  r.ake  !~hore,  Natl-  ,,nipi,  tlic  hetler  But.  ho  derlared. 
steel  I  .’ll  .  II  Walker,  and  nthe| 

,  .  ft  .  ,1  t.ho:-e  who  are  fortunate  enough  to 

\rere  tiol  luffieient.  to  oft:. el  Ihe.-c 

remain  at  their  regular  emplovmenr 


einl  apidie;’i  io;i  m  Up-  hoard  will  he  shares  op  rvhich  the  dividend  j-  i„..  (.aw  repeo  searvay  and  porr-rr  '' 

rert  iircd.  I'h.  aim  pded  regulations,  ing  imid  are  held  by  non  ir- ir]ei,t  ,,  ,1,;,,  might  be  aereptahle  to  P''”^-'"  ' 

Ihe  annouiK  emeiu  iiate:  :  "are  in  the  rcque.st  must  he  acromp-.iiied  hr  opposii p.p  element?  both  in  Canada  P*’’’ 
keeping  r.  iih  ih.  hoard'-  poliev  of  evidence  that  the  dividend  i.®  to  ho  ..jp^  I'pjtpd  Stales,  have  been  re-  f'gnre 
providing  foreign  eveliaiige  10  Can-  paid  from  undistributed  current  poftp,!  this  xveek 

adian.s.  rvhethrv  gorernmeni-;.  <or-  earnings  ...  nr  any  acruinulaijon  4hnuf  the  only  apparent  re.sult  '^d'ill/A 
linraiioii.s  01  indir  idiials.  to  meet  thereof.  Hjp  diseu.ssions  ha.s  Ircen  agreemept  I  WWM 


me  IP.,X  outpm  O,  im-  coMi|..  nv.  |  yv,t„  tip.  yo„r  Dol- 

Broduetton  -for  Jk.n  rv.as  he  .see- 

ond  large.si  in  history  of  ihe  com- •  r,  ,  ,  .  . .  ‘ 


pany  and  rras  only-  71,272  tons,  or  2 
per  rent  les.s  than  the  lick  record 


EXPECT  McCOLL  STEAMSHIPS  MAY 
PROFIT  DOUBLED  PAY  MORE  ON  THE 
FOR  THIS  YEAR  PREFERRED  STOCK 


4hnuf  the  only  apparent  re.siilt  U/AD  f  AAM  DEINT' 
the  diseu.ssions  ha.s  licen  agreemept  DCIIlU 

that,  a  far-reaching  program  or  plana  •  wiairvaon 

along  the  imer  of  earlier  proposals.  I  AI|Mp|JCn  l{Mn|vD 

are  unlikely  to  meet  rr-ith  approval  Li/lUl  1  vlILl/ 

of  legislative  bodies  of  the  two  coun-  /TAAn  k  llOni  rTP 

trie.s.  at  thi:i  time.  Thus,  late, si  dir  I  l||l||  Af|NM||  H  V 

enE.';ion:.  liave  hern  reuiered  ep  ,a  ’  vJVvl/  IvLfVJ 

more  moderato  program,  ■which  The  ; 

Financial  Times  has  .-iiated  for  .mine  j  £xpcctcfl  lo  Be  More  of  a  “Firc- 


1 111)0  w-,-1.®  .n  p'l.ssihle  eompromisc 
Tho  Fniicd  Stales  goreriunent  re 


Net  Equal  to  60  Cents  a  Share  Eaming.s  for  1939  AboiX  Same  | 


on  increased  Common  Stock  as  i».}o  Out  l.^iTyover  wni  kwei  more  famrable  to  Canada,  than  j  OUTLOOK  PROMISIN-G  liou  .-md  i'..i  j.'.o  ,1  ini,  '  ' 
Seen  Affect  Dividend  in  earkdr  pmpo.sak.  Thereby,  it;  .....  ,;),e,-,;iHv  c  niv-i®®P,|"bo' 

-  -  would  appear,  it  i.s  hoped,  support  to  j  o, •n,,-  tirsl  loan  fov  ilm  of  [|„  lo.-ni  will  1,  - 

sAviNGS  A  FACTOR  62i„  CENTS  DISTRIBUTION?  L™.,pTnT:,n'r'-„;,M  'S'"  j  I'™’:, ""I.,:' 

McColl-Fronlenar  OH  Company.l  Earning.?  of  Canada  .^,r,,m:-hip  rr]aVr?'^fo''r  one^.Vge  7-'^^  ;  I’rmo^'fTromh^^'^smces  '  Th’e'ol,'-’ ,  ni'ue" p'ou"  1,'," "  1 . 1  '  , 

Limited,  for  fiscal  rear  ending  this  [Line?.  r,,d..  for  full  year  ,r;:i  arc  ppme„f.  railie,-  .ban  -he  more  amhi-  p, 

month  is  expected  to  shew  e_arnmgs  I  ex-perted  ,0  u'-*  <;«'•  ^'-mn  iho-c  ,jou.,  oHgInal  plan  for  a  iwo-siagc  e,,;,,-.-,;,,.,..  i,.-.',,  p  ,-ep,-e,sen,  the  or, ,1" 

equivalent  to  approxnnately  -  ■•  ^nk®  reported  for  in.,x.  although  fin, al  f.g-  devolopmeni.  Thi.®  wo,. id  reduce  (he  .  ,,  ....  '  . 

a  share  yn  h^.x  nf  the  old  cap, tab  ure.s  will  „o.  be  known  bo  some  e„st  10  he  borne  bv  ihe  I'niled  .'Xiaie.s  !  ,,.nee,  ihe  de.enuim.iion  of  .he  pro  •  1,0  a®  -.c,,  ,  .! 

iza  ion  of  ..i4..i-4k  -7''  tniproved  1.  i:-,ne.?®.  i  ,o.f,0P.0f.n,  and  ihe  eo.u  ,0  the  pk  u,  earrv  on  .he  w  10  a  sueee.?.?-  ,,cal  ®o  i.  i.-n  ,■  b  u 

and  before  laking  into  arenunt  add,-  m  n,o  laie  Mages  of  the  rhipping  Ontario  governmeni  by  al.oui  |I2.-  r„,  ,.„„..|,|Mou  |•l■,n  ■  h-iveheiii  •;<,  .mi,,,',..,  ,  ' 

tional  stork  issue  in  connection  with  sea.son.  i,  i.s  nnderstood.  tended  to  nno.onii.  -  .  .Jr  0  .  o,.Mv  ^  bumu.-m.  i„..  w„b  .-p,.., 

,,a  ,  '•lore  Boner  lor  Beat. harimis  j  behind  the  eau,pa.gn  is  so  eomple...  :|,a„  .,„;|  ,  e  o  I .  r  n 

of  Canada.  Limued.  I  his  won.n  months  of  ihe  year.  .Cs  partial  eompensai, on  for  il,e  and  represen.a.ne  iha.  .1  i.s  safe  .0  .--c,  ipiio,,  f  j" 

compare  w  ith  .,.'2  •'Gn's  «  sbaie  sl,ould  f,nal  -arning.®  reeul,®  f.e  „  p,  -ri.e-  ea.,  ,1,  '  le  .J  ,  ,  f  h.-  , 

earned  on  eommou  m  in., S-,,0  fiscal  .®ii,,w  ,1  a,  appyo.-.imately  ihe  same  as  ,,,  peveloped  a:  ,h-  „uerna,ional  side"  loan  ihan  anv  mevious  bond  suhsc  ,1  im k  ii  ,  M.' 

^  3  dividend  payrnen,  „n  i  m  p,.  p,  . .  New  spaper®,  the  Val,,,'  .f  ,h.  i  w  l.o  ,' 


as  1938  But  Carryover  Will 
Affect  Dividend 


side”  Loan  Than  Any  in 
Canada 

OUTLOOK  PROMISING 


SAVINGS  A  FACTOR 


62 ka  CENTS  DISTRIBUTION? 


i.it*:’  I  i'(.f  I’'i  rctioin"  flir  f'lMH'-' 

finaneial  o;  .^.-m  j/ai mu  of  I’ne  Iium, 
nioii  w;li  r\e'-i  erf,iri  dui'illg 

llie  !,fM  iwii  w|. fi,  iii.ijie  ilm 
•Ill-c  ss  of  (  aiiad.i's  I'li-si  \\a,  |.,oan. 
blai'iing  oi>  \|oiid;i,-  ihi-  fiiii  eam 
paigli  wii;  ■>,.  omj,',  way  wi'ii  (Pl.a 
w  ro|i|*dep'  ||);|I  ,  I,,.  lo,.ii  w,'' 

opM-  i'.,  s<|  I, I' li.ed  but  well  .n*,- 
■  ,|h.;i-rihed  rroin  10;,.,  to  eo;,;, 
ovri  y  buukr:  .  b  .ml  de-jb-r  and  hro 

ker  whf,  1®  .*,  n  "approied  tlenlrr" 
and  soiu,-  (11, On,,  ;  iil,-;,  ~eni  ®  will  h,- 
off.'i  i ;i "  1,011,1..  II,  d' ,0.11,1  i na I ,on.'  .1  ■ 
low-  ;is  and  cha -r,'|■.■fl  h.ank®  y,  ill 
ex, .-nil  lo,,,.  of  up  I.,  Ihree  ii,,-,„il,C 
lerm  I'm-  buy.--,  p.ive  ii.c  il,.- 

irarly  i-.ish. 

I..•^g.■.■.|  .;iili  '■:-i;,'io;;s  „  |„  ,v 

prclc'l  fiom  ',,1,,  i.'ir:.'i.  •,•,■5,11,1 

lion  I,  d  ,  o  ip.  ,  i, ,  J, ..  ,1, ,  ,  1 1  I ,. . 

spei-iallv  cMina.sspii  i,,,,  .p,.  ip.,.,-,.  , 

01'  llic  will  I,.'  li.i,  ■•mil,...! 

lai'gi'ly  1,\  III,.  spoil.,'  ,,r  !|,,.  p,  : 

\;,lr  III,  .■,®loi'.  la  I,,.,., 


McColl-Fronfenae  OH  Company.  Earning.®  of  Canada  .?,r,in 
Limiled,  for  fiscal  rear  ending  this  Line®,  r.iif,,  for  full  year  n:;:i 


acquisition  of  the  assets  of  Texas  Co,  off'.p,  ,hr  decline  in  the  early 
of  Canada,  l.iniiied.  ITiis  wo, tin  niopihs  of  the  year, 
compare  with  27'2  rent.®  a  share  Should  final  'ariiing.®  resulis  he 
earned  o,,  eoniiuou  Iu  inr.S-.TO  fiscal  shown  ai  apt,,o;;imatel.v  the  same  ,-u, 
year.  bv,-  i;j7S.  dividend  paymeni  on  ihe 

The  Texas  Co.  of  (  anada  deal  in-  preferred  for  the  yea,  woiihl  he 
volved  isnaneo  of  l.'iO.'iin  shares  ad-  higher  than  ilie  .®0  eri,,.®  a  sh.ire 
ditional  eonuiion  so  ihai  on  basi.s  of  paid  for  e;,.-|i  ,,f  the  yea’-.®  i;i.77-7S. 
expanded  eommou  slock  issue  earn-  I  nder  pres,ni  set-up  ilw  min¬ 
ings  for  past  fiscal  year  probably  papv  ’  is  repujied  to  pay  oip  half  of 
will  work  out  at  heller  than  fid  cent;®  ji.s  net  income  i,i  dividend®  on  ilte 
a  share  |  preferred,  hii,  siirh  paiTTu  ni'®  ran 

.1.  Mjiles.  president,  stated  lalfibe  figured  nn'\  m  niull'pks  of  12'^, 
in  Uetoher  ihai  earnings  of  ihe  com-  rent.®.  Thus,  fm  lh"S  earn  ngs  were 
pa.ny  f'lr  first  eight  mouths  of  thei?1.12  a  shnie  on  iht'  preferred,  and 


.ieei  i;;  lo  make  the  loan  national  in  l.lipn.'.f  ;ep.ii;,i|.  i-iii,- :■•■  p, ,,,,,  |,  , 

ehararier.  lo  have  it  represent  the  ,s  i,,,.,!  ,,,  ®7i,7. ;  1 7  .,.',ii  {,,  ,p,  ,  ,,, 
savings  of  111,,  peopl,-  and  to  have  H  -ei,,  |,,;ii|  ,p,  a,||.„,„|  .,.5k,-,|  will  1,,,' 

niiea  Males  iPe  deienuiiiaiion  of  the  pro  •  he  as  gre.ii  no,  it . . i,,,,., I  p 

i-o.U  "’Ihe  pie  u,  etirry  on  the  w  ai-  10  a  siieee.ss-  ,,eal  so  iniense  hu,  wpho,,,  ,in,|i,. 
aboiii  Jl,.-  f,,|  I, pif,„  iMa,,.,  have  lie,  11  .''o  opi  im ,p..  w  .-pi  .-ail  i,,,,, 

eonseieniionsly  laid,  Ilm  organi/.aiion  ma,  i.s  ;•  m |,•ipa,,•,i  dmehl  I.,  1,1m. 
behind  the  campaign  is  so  coiuplcie  ihaii  -.ui fi.  ii'n,  to  hrin  ■ 


'h'lit  'I  i  I  icif'n ,  ,0  bring  o\er--uIi 

.--ciiplioii  of  the  lo-ia.  If  :.„,  |,  i,  ip,. 
ea.®,  Ihe  length  of  Hi,-  campaign  b.i 
siiliscnpi  ioii.s  will  lie  shorten,  ,1 

Gallic  of  the  to  w  homls.  If  on,  an 


•m»  u'ouM  Iip  I  •  .  .  . . .  x.utir  fii  fjic  p*  \n  hop(i:-T  I  roni  ;mi 

erm  hinder  Ihe  plan,  to  iteatiharnois  I’ow-  .srreen  and  rad  m.  a.®  w  .dl  as  I  he  wm  .1  mvesimen,  standpoini  wa®  outlined 

,',,0-4  k'  ^'I'fi-''"'”’  "I  Glo.se  lo  of  those  diie.ilv  i-nga.ged  in  I  he  sa  le  .  h,  u,„,  ,  Ral®i,,n  mitiisie' 

',1,'  ,1  "r  ■  kl.mui  e.f.s.  and  permit  Heauharilois  of  the  bond,;  will  hriiig  homo  lhe|,.|  riuniiee  ar  |,bg  meeting®  Med 

®'a\  ,.m'4-.!r'of  i'e  b""''’  I" '''‘I"'' i'”’  ^dp-  purpose  of  Ihe  issue  1,0  pr.-mfieally  I  iiesday  and  Thii-sdav  jp  Moptreil 

',  ,  '  4  ;  ariiy  10  ,  lii.niio  h.p.  from  .-.no.iiiio  h.p.  |  eveyy  household  111  Ihe  Dominion.  Und  Torom.,  launching  the  cam- 


will  work  oui  a,  neiie,  man  n.i  cciii.-  iis  npi  income  1,1  qivinrnqs  „„  ,ne  ,  hill,  w  hich  would  increase  Renu  Tho  terms  of  Ihe  loan,  ils  total  pai  ',,.  . 

pJbsre  .  ,  ,  ,  I  hii,  siirh  pa®m,ni®  ran  harnois'  diversion  rights,  was  pres-  amoiinl,  rienomiiial  ion  of  bonds,  ma-  1,,^  reim,I®  r  i 

.1.  .X.  Wale®,  president,  .stated  lalfibe  figured  o,,'.,  m  mult. pks  of  l2'o  emed  ai  ihe  last  .®e.®.®ion  of  T’arli.-i-  lurities  rate.®  of  inteie.®l  and  vields  ,e-,h,d  tn-.t  her.  i.-.H 
in  Urciher  ihai  earnings  of  the  com-  rent.®,  rim®,  b.i  n7S  earn  ngs  were  ,.eaehed  a  vote.  Wilh  have  been  earefi.llv  gnnnied.  Deno- 

pa,ny  for  first  eight  months,  of  the;. M. 12  a  shaie  on  the  preferred,  and  g,„eMmirn,  l.arkmg.  Ilm  hHI  would  minations  will  rango  as  low,  as  fiftv  pend'i  nn'-  •  m-  ,n 7^ 

current  fise.nl  year,  to  the  end  of,  dividend  paMiien,  wa.®  .=,0  ,ems:  b.r  1  pe  t, , -ought  up  for  vole  in  Parliamem.  dol’ars.  to  b,  ope,,  t,,  ,he  hiimlHest  m  evmm  li'",,  .  ,0., , 

September,  were  fit.S  cents  .a  sliarelr.77  earnings  we,e  $i.n;;  ®i,are  on  ,  „nder  the  plan,  and  its  pas.sago  tlius  ptirse.  and  fhe,-„  will  he  i,o  tax-lree  nminerme,,,  V- 

on  the  7.V4..\1fi  rommon  shares  then  th-  prefevre.l  apd  the  dividend  pay-  .®.®;,„red.  The  Ontario  government  bonds  .as  it,  the  last  war.  nendiii  re  ..J'  .'m 

out.standmg.  October,  seasonally  a  nient  .®f(  rent:®.  1  would  then  make  arrangements  with  rxnerienee  of  I  ns1  U-ir  Hm  w®,-  c,  1  i-' 1  , 

fairly  good  month,  added  something  .•^ftpr  dividends  in  i!'’-7  fhere  w-rJ  r  eoi.imo  ,  1  “1  i"’"" 

like  S  rent.®  a  share  additional  f-  ,-i  halanee  carried  fo-watd  for  IT7X  ,3,1,.  ,nri-,-ase  m  prodneiion  that  might  •  be  depattmeii,  has  had  l.efoie  u  ' 

tiipiap  parninpr*.  rsijnll\-  thv  '^in*ri  divifirnd  p.iytnpntp  -.f  vhdf'ii,,  fl.'ploprrl  hy  thf  pxpenrurf  "f  ilip  l.tsi  wjn.  iltt*  "'n  uirh  t;iIK^  wn 

nirinth.®  are  .an  oif-.seasou  ;l•ul  at  j  baianep  e.arried  tmwad  from  ti'.'ix  i  lu  working  opt  ihe  piojeet  in  , hi®  ' encountered  in  1  Im  si  ress  ei  nnieiii  .  adding  a 

times  the  oH  eompanies  operate  In  was  stt.fi.Sfi.  o-  a  im.al  of  $i7,xxi,  „3y  ,1  ,,c  doiihiless  Imped  that  the'"'’  "'"'11  preceden,;.  10  fX.i'uii.iiOu  . . . 

the  red  in  ihe.®e  months.  This  p,ast  ,  equal  s  eetit,-  ,a  slia  e  on  the  t>,e  ,,p,„,.;,,,,,„  ,,f  Qiiehee  provinre  <ho:®.-,  in  ,  barge  "f  loan  r-pni  :  •  a"-|''it'.00n  1..  to  be  ;  pej 

wtni.er'®  business,  however,  has  held  ferred  Tims,  wh  ihe  anmiiir  ,  ,,  t  h  <•  s'.anay  d,  \ Wopnienf  >"'’^'1'.®  wete  I.-irking.  It  has  ihe  au  during  ilm  rj,.®t  year 
up  better  than  a\  erage.  aided  i”  brought  forw  ard,  e;,  ,,  ng®  tm-  I'C,®  might  I,,-  lessened  Imiiealion:;  ■’  •''Dtf'CP  "T  ilm  <  ohesmii  gi\en  th<  ' 'laining  pi  ,i,;rani  Thus, 

some  coveiMiucnt  orders  for  oil  pto-  a.?  nhont  Hie  r-a,ue  imunt  .as  frir;.-,-,.  Imwiwer.  lhat  husmess  ,p.  |  ' ’'iminion':;  finaneial  sinp'iiir,'  HHuie.®  fm  w.ar  purpn®, 
diict.s  for  the  ,air  fmee  and  trainingj  ifiTK  wnukl  permii  a  ,li\ idend  pay  •  i,-i  is,.®  in  Cj  u  e  h  e  ,  will  nm  'biough  Mm  eii-aimn  of  the  Rank  of ;  ntirlng  the  first^  year 


out.staiidmg.  Ortnher.  seasonally  a 
fairly  good  month,  added  something 
like  S  rent.®  ti  share  additional  to 


and  T'oronio.  liiunehing  the  cam¬ 
paign. 

Ml  his  remaiks.  t  ol.  Rnkion  re 
le.'iled  tiuit  iher,"  had  heen  some  in- 
ere.'ise  in  <onmi it nienl s  for  war  ey. 
pendiiures,:  mei-  ;ind  above  fidirps 
pievioinTy  inimiineed  Sinre,  the  an 
nfiuneenieiP  of  T’, I  .■,,i'iPu,ona  war  ex- 
penililiire  during  the  first  year  of 
'lie  w-ar.  c,,|.  i;.il.®(on  said,  fur’her 


The  deparlmeiii  has  Ii.i'l  hef(iie  it  eommiliiieiits  liml  le  en  nnide.  jp  ,-on- 

the  experience  of  the  la.®l  wai.  ihe  tieeiion  with  talk:;  nnh  the  Allied 

diffieullies  encountered  iu  ilm  si  ress  -to' t'l  ntueiii  .  adding  ap  .addition.M 
of  the  eoidliii.  when  precedents  10  -yX.uutl.pOP  .t  lp,piip  (ipp  ,Msn.  n,  r  r 

guide  tlKi:®e,  III  ,  barge  "f  loan  r-ani  ?oi'.-biti'.0il0  1..  to  be  ;  pent  by  Canad.i 


times  the  oH  companies  operate  in  Was  $i1.fi.Sfi.  o-  a  lo'.ai  of  $i7,xxi,  „3v  p  .loiihiless  Imped  that  the  ""eii  precedents  10  rv'-nu.iieii  . . .  Also.  0, 

the  red  ir.  ihe.®e  months.  This  imst  ,  eq„a|  ,,,  s  eent,-  ,®  sh.-  e  on  the  pie  ,,p,„,.;, ,,f  gimhee  province  '  baf.Ge  "f  loan  epni  :  ■N'"-|''ii'.0iin  1..  to  be  pent  bv  Canro 

wtni.er'®  busines®.  however,  has  held  ferred  T  litis,  wh  ihe  anminr  ,  ,,  t  he  s'anay  d,  \  Wopnienf  >"'’^'1'®  wete  I.-oking.  it  has  the  an  dtJiing  Mm  fj,.-.,  year  mi  Mm  ml 
up  better  than  aierage.  aided  i"  brought  forward.  e;,'ii  ng®  tm-  MC,®  might  I,,-  lessened  Imiiealion:;  ■’•''Dlf'CP  "T  ilm  cohesion  gi\en  th<  ' 'laining  pi,,,;rani  Thus,  loial  e-jpn 

some  goveunment  orders  for  oil  pro-  at  about  Mm  r-a,ue  imunt  .as  frir;.-,-,.  Imwiwer.  that  business  <p.  |  ' ’"ifiinion':;  finaneial  slripiiii,'  HHuie.®  fm  w.ar  purpose,®  In  ipta., 
duels  for  the  ,air  fotce  and  training  ifiTK  would  permit  a  ,li\ idend  pay  •  i,-i  es,.®  in  Cj  11  e  h  e  ,  will  tmt  'biougli  Mp.  eieaimn  of  the  Rank  of  ;  ntnlng  the  fir.;t  ycai  ,,f  the  w 

arliools.  ,Mr-o.  weather  eondition®  nient  of  I'.JC,  l  epi,;  .,  dime  on  the  !  r,..idi|v  ah.it,, lop  iheir  ,>p|„,siimn  to  ‘  fi"ft'bT.  M  ha;  l„  ,11  f,,rM)naie  m  Mm  w  ill  he  o\et  lt.".7.',,Pim.opii  ,,,■  no- 

havn  been  reasonably  favorable,  p'-eferred  In  e\pnt  e.® -nipgs  of  n\,'i  j,,,;  mint  w  at, rw  ay sehenie  in  i  lew  ^  'H""'  'bat  lias  tip  1“  iio»|'liaii  $I.'ino.iip,i  ,|;,v 

Thu®,  final  le.sult®  fm-  the  winter', it  i;,  sh.  re  eaii  hr  -.hown,  the  p,e  1  ,,r  o;.  threat  to  Mie  Pork  ,C  Mont  bsted  in  Mm  lines  01  |.■,anee,  wimh  Most  rotfllt  U  ISUMHt 

months  ai^  UIxcl'-  to  brinp  ait  nrlrli  ■  imrri  :-rorl»  vr*  ilH  >><■  mtiflnri  to  it  M-ril  Qiiuber  iind  liti®.' (Minblt-rl  tin' « rniiii;  y  in  IhkMu  i‘Ii  . 

tion,®l  profit  i  pavmrnt  ,,f  7:,  rnit-  ((  ontiuued  mi  Page  -4)  '  "■■■  Gcononiie  arnim.  and  elo;  e  any-  Speak  in::  hrf,,..  pia.pnnrp,  |,;,n 

Sham  imor.-nemeni  4n  earning;  !  _ _ ..  .  _  _  •  ehitik.®  in  if,  wiihou'  the  heelp-  tc  rl'  lf’-  PicMtUtimial  !,  ulr,  ;i,;.-®,,|i. 


months  .are  likcl'-  to  bring  an  addi  : 
tional  profit  • 

Sharp  improvement  tn  earnnig;  ' 
during  the  past  year  has  heeu  due  in 
part  to  rpduefion  in  operating  and 
general  e.xpen-e:;.  and  to  gienter  011 
prating  effiriency  aeliimed.  Iu  addi 
Mon.  there  iiag®  lieen  seine  saving  m 
inferert  ciiarges.  line  to  ref inam  ni.g 
unde,  taken  in  luh-.  iU.TX 

Bond  Rpt'itinneing 


lerred  ;-roek 
payment  of 


lid  lie  ent  It  led  to  all. 


gueher  .-iiifl  S,,iel 
(1  ontiuued  mi  Page 


4|nsf  BotenI  44  eapmt 


B,  C.  Lumber  Mills  Pile  Up 

Record-  Shattering  Export  Total 


Mini  might  nmiait  o  ,  i-ifeci  iw-nes,®  i’aukev:.  at 
At  the  .same  itnp'  tlm  loan  i.'  being  who  er,,,,- 
lirouglu  out  after  a.  speech  by  Xfi  iin  estmeni 
'  haniberlain  wh'eh  s'atcd  that  tin  '  Iar,d  In- 


I  elo:  e  any  :  •'^peakin::  hff,,,i  pr,,|,iinrpt  lianl»- 
lo'ciir  fe\  er  1 '  t  f'-  I ticMt'i t imia I  !'  i<|rr  im  e-®  tuo  ii' 
ifeei  iw'lies,®  I’anker;.  an, I  olo,  1  f  ,ii;i  in  I  l,-ai|r,. 
,an  i.'  being  who  er,nt,-o|  il,,-  lii|!!;  of  t'ana'lfi’ 
'eeh  by  Xfi  iin  estmeni  ve.Mth.  '  ,il.  Pal  i,,,,  d" 
I'd  Mil’ll  Mm  '■lai,  d  In-  w.i  i  niirg.  in  'i,  half  ,,f 


'mtouver  niirrAii  The  Pinaiuial  rimf* 


Rrii  .c,!  Colunihia  j  pert  only  a  riownhtl)  nn-,;  1  meui  iimn  prepar.nlmn  to  the  filU 


"as  iust  the  lull  heioie  ilm  simin  'he  gm ,  iniimni .  a  .;.|!  1,,, 

Slid  wTnrh  "ouiri  ir,-,.®,  no  dfiiil,i  in  inem  .,r  1  Tin  nli.-in  liolla,-  in  ih,-  e,-,,. 
any  mind  of  the  in  <  ,l  of  eai  iyinr  on  tiotnn  ,-,;  ni'  whn  h  "o-ii.i  1..  -h' 


The  inr.k  lefinancuig  miol-,e,i  r,,-  r,--rd -sliatternig  \-,.®)uf 
rlenipt;,','n  on  Oetober  '■  of  ?''i,o  .1, ,  ,p,,,  ,1,3,  „  ou1 

ot  ficr  bonds  Previpu:;),'-.  1,1  In!’  of 

thf;  Srinif®  ihe  uompito’'  nrih  .Et'itl  ..  ^  N.-cpr  4- 

$12.50!''.G0,l  of  bonds  at  J'-T  for  ,  :a'h  ,,  , 

Mm  inH'-.  turned  m  d' 

Of  Tl,.-0(’.n0f«  of  .-.r-,  seri.M,:;,  due  P':""  '  ,,,..3,  «Hter).orim  r-,,- 
fL.OO.Ofiti  of  2M,c>  sen,®].®,  nue  1,,-, 

i04r.i„  and  <M.lfT,.ii,mi  of  C--,  '!  ,_.x,  ,-,neo  i„.3,.| 

year  bonds  Proeeefi.5  mer  and  .®l,,oe  f-,,  -mrl  av 

amount  lief,de<l  fo,-  redPinimon  of  Ihr  .  nveV  -hipperl 

old  k's  was  applied  i--.  nwlurtion  ..f  ,,,3,,,,,;, 

bank  loan.  wh;rli  in  tlm  '-umnn't  ’  ,  ,,  ,,,  nr,,,  rmn  fr.® 

Mt.ix  ammiured  to  some  .  . .  'finx'f . .  f 

was  etuiiin.aied  l,v  InnuaM  ,;i,  I'l  -  p,-,,-,  n,,,,  p.p,  , 

Anmmi  saiing  111  bon,]  ami  l.ank  m  ..gq,,-,,-; 

terest  .and  foreign  e-..-i,anrg..  u 

estimated  at  ap|ii  '.\ imat,'!;  ,,,pj  ,,,- 1  ,-,o,,  ,, 


iupi'  ei-  ,  xp,i;'t  mill--  pi’O'l  up  a  re- | '!’c  I't.Tf,  peak. 

r.-rd-sha:trrnig  volmm-  of  business! 

,  nuitr  trnthfulh.  th;it  the  P  l.Pr. 
|,a.s.  real  Miat  w  on’rl  h.avp  'i"-tdo  !  ^ 

e'.-ei,  F.-iitl  Ttuny-T.P  *  S  pop.  I'.i  eil  l-,,  .-  actually  '  tlipp,.  ,1,  ini'  llmi-  rlo 
iiM.glit.'  |,,gcrr  of  legepfl  wa'  '  r,  pre-ent  lumhei  r-]<  fo-  .  r -la-n 

ppiei  i  rerlited  w  uh  simii  .'i  .iob  as  j  ni.arke, r .  ipspei-red.  graded  and 

Mie  mil'--  turned  m  liu-oig  ItSf.  witVi  |  i-ra,!-.  (n,-  ,|rlivei-®  tf  shipiiing  inp 

total  w  a t erl'orn  ■'  e',p,,ifr,  listed  b'  j  ,!irion..  were  norni.al.  nearlv  .all  of 


in,,  1  pi.t.n' 


Lit','!:®  rereiveil  hv  fh,.-  d,  i,.,  1 
nient  of  fmaiiec  tndieai,-  the  1.  "■ 

will  t,„  lery  l.•|vm•;l^,^'  ver,|,ed. 
7  In'i','  i-  1,,,  mean;,  of  est i,n;M ing  ilie 
fiili  rMrni  of  Mif-  spade  ",,rl.  ih;,: 
h.j'  heen  il.,ni'  in  the  past  month  or 

1110:0  h'  Ml,-  finaneial  ;igeneie',  m 


•non  II,'  lirpinl  ;i 


iP;, n  ;i;  ,r  ■; in  1 


■  -'I .  Imhi  by  ( ':i  n.a 
oilip.’ill  i"'  .  while  :1m 


'arifie  l.inn'OPr  In-pe,’  Oil  BurcniJ  i'lg!!.®  rocard  h'lrsineas  would  now  ),i,qi|. 
I  1 .2*  1. 4.a I  .hf'b  l.oaril  i'ct.  j  he  ,,ii  the  li'gh  e;i;.  hmin,|  for  firit 

r'-c.a  fai  anri  awa  file  biggCot  I  .a  ti  Rc.i  Mm  y .  .-i ;  ended  with  Mi, 

.-,'un,o  n\-p,'  .-hipporl  ’rmii  t'le  lU’O-  j  onlil.  I  i.t:)’  nmre  ihati  ..i\ty  ship'  , 

11-,.',.  ami  ,-oinii;iii  w  th  the  toi.al  rlni-i  of  'l,,  truuireri  niiinher  foi-jj”^', 

I  1  iir.ii.nfinfinn  fr,'t  exported  in^llio  .ac.'umulal  c,]  Ritfi;.h  I'lvrler:-.. 

sgx.  t),,'  ri'ix.finn.nfiii  f,,-'  n,  122Tand|  r.-it  f-om  tin'  itandpoini  of  aeiual  qjpv*  1 

.11 1  g'.nho.onn  feel  m  t’C-''  j  pi'oduei  mil  ami  inluim  orderi-d  i lie  •  , ..j.i'j 


f  'onpn  mn 
l\,'  m-i|m' 
no  uoiibi 


\al  i','.  ,®i|®oi',r,  ;irri 


indii.®'  rial. 

I  jifoilini' 


III,'  ai|,,  i'  nin 
W  ,  I  in  til,  la  ®  I 

:„,n(l  iioio'il  . . 

.i-e  .''n'-ial.  .itnl 
laiin  ill'  '  cased 


I  onf  iderable  luereare  :  w  ere  tdiow  n  ,  m  i  anada  should  not  he  allowed  10  | 
in  ilio  I'.orking  e.'ipttal  rtriiciurel  (Continued  on  Page  64  , 

(Continue,]  on  I'acr  IF  ,,  ...  , 

I  h-  Adcircnsc.®  a'  thf  apnu«l  mFAtmg 

— -  '  .  '  '  ' .  —  p,  Bsiiqiic  Cansd'fniip  Nationale  ar«  | 

{  J  DID  pi'P'*nf»H  in  full  in  this  ,••11^.  Tbaa*  I 

JDOCX  Oil  09CK  rcl2[C  of  Mr.  Wllaon  .®nd  Mr.  llohson  w-UI  ap-  ! 

pe,*r  next  west. 


estimated  at  aiiin  i,®  imairk 
rnasmuch  as  Mm  oM  i„,in.t.  -i,  p:,'. 

able,  ai  option  of  hoitie,.  in  !'  ^  ,  u,- 
retie',  and  the  new  ii'U.ds  in  '  ani 
dian  fund,®  onP  .  ,  i>mp;ii,'  1.  -a®  nrg 

considerable,  that  oni.l  ha-.  ,■  h.-el  ,, 
he  paid  in  foieign  e\,  Imrir,  .'ii  I,;,  1 
pro-sent  exchange  rate,  m  aipluniu 
interesl  charges  .'ire  Poing  inhiecd 
steadily  .'is  the  :eiial  h.iinl  main:, 
.Acquisition  of  iln  a®.®ci-  ,,1  Mu 

Texa.s  Co  of  1  aiiada.  I.m  l,,(f,inp' 
effective  on  Fehruai'  t  P‘"i,  m  tin 
day  a.ffer  riose  of  eu,  rent  fc.,  ;il  \e.'ir. 

(Continueq  on  Fage  tj 


immmn. 

led  "cni 

naiii:. 


I  A  nn  more  .®igiiifi,';',';  i,-  Mt"  f.'iet  ,  figures  .''ce  inipi-e;  e,,  f,,,-  they  re- 

hai  Mie  I'tTlPil  Iviug'h'in  .a.loim  ae-.oi.rd  tlm  iiaiiijei-y  e,r  a''hie,  m-ieni 
icintr-rl  fo)  m;  I  .,;an."n''  t,’ef  of  the  ,,r  I,,-'t!:.h  ' il  U  pHiia I«;g;ge®1  iridu"- 

l  ifif'  total.  .\lihoi|g'i  ale®  io  th"  1  try  mi,'  ihai  tio'*  f.-u  e  ,  nr  n,o;:i 

P,:l::;i  |;.Ii-  ha',  •,  'i-ina.'ed  i  h"'  j  ,.(  I'U',!).  '■’•isc  ’ll  liecarj.-  he,-nu.®C 

market  for  nio)-,'  ih.M,  i-alf  a  (lozrid  f>!  tmitia'ge  :lior';,ge 

.  Ml,-  1'  I\  m -  .'ili-.oi  bed  Depetidrue;  of  ilie  lumhei  uid'.:-.ii  \ 
ii,.ic.  a  much  RI  Miiher  a  in  j  mi  tlm  'ii'aluaiil,  r  I®  marke;. 

now  'iiir-,.., undi  d  h'  -iMpp  u.g  d’ft  ■ 
In  I'l:;®,  for  in  t.in,,  .  ,  1 1  .wd  I  .huu  I  ci!  Ii  ic  ®,  1:  indlc;,t'''^i  by  Ih,-  iTgnre® 

cri  "cni  Irmn  li-i,  Mn-  Mrit  i,  h  !  .-iJ  reaq  y  (jiioidl  yio.-,-  rii'iking 


ha,,  h.-i  n  'IT'  I  \ii-n®i'e  ;,n,|  ihai  Mm  pa.' nmpt  of  tin 
,,,lil,,ok  :  hrigiil  Tin  immim’,-.  of  Mn-  ai|,'  i-  1 

22.,  I'.aii'ni  an.  mi  lim  Nain-nal  W  ,  1  in  tin  1; 

I ,oa  n  I  mnin n  M  n  .  nmt.  'iMU g  'in  bond  1  imn'i  I  , 

l.s.'lie  ho"  Ihai  all  pro'  I’m,"  ,,ie  .'’n'  cil.  .,1 

.all!,'-  reiiic  .1  nicil.  and  Miat  Mn-  claim  iu'  'cased 

t.hat  the  roin,,,  M 1  i-e  i,'  '  1  e,irc;  enki .  lion  ih;ip 

li'c"  IS  full',  pi.uilnd  Iiicii),l|iig  'In  dehi. 
flic  prr\ii®u'-  fiicMici  miiusiiT  ;  ;-;ir  ".\  '.t 

Thopia:'  4\'hiie  .-t::'  Ikniy  Dia'ion.  coimei 
'•Ir  fiimiimg  Xk-  R.  nn,  it  and  .gen  pmnie,!  , 

ator  Rhode.®  and  ilie  nun-  j,i nn  lal  c'lm  li-'i  1 

ti'a.T'Uret-,®.  Ml,  (  ■;impl>ell  of  Plii.  PM  ■'■ 

XIi  \|ai-Di>ri,MiI  of  .Nm.n  Mr  bei  ralin 

Rieli.'ird  of  N'f  u  Rruii.'Wn'k.  M:.  \|a  '  ' 


mme;i,  nrnhl '  1  roi, i ,  1  ; ha 

art  "  1  he  ;;  iil  ihe 

mi'imy  1.  m,,|e  d',  t,il',  hal 

ml  aaiinnal  inemp''  h.i:  ni 
I  in  im.ii-  ra-|P,d  pi,.,i„," 
1  Mn  Mil  I', 'll' I-  in  Mm  niilik 


lull.  1®  eoimeined 
piiininii  link 
I  i;i|  y-li,’  I, a  Ul-'e 
I ;  f  11M  1,1  I'.'i '. 

Mr  imi  ralin::  la 
\);,  i  I'lai  '  an;i. 


,,r  Ml  I. in, 
I'laii  li  -I , 

'  t  finn  ,  , 


tlmw:.,on  of  guein  XIr  Hephurr,  of  |  e  1  v.'Me,  put 


a  me;  I-  m.i. ,  . ,  .  ,nnn  ,  e,  in  I  ' 
when  I'Miiher  (xpoik't  were  declar¬ 
ing  raihe;-  ;  adly  lln;'  Hi,'’-®,  would 
ne'er  he  .'lUolhfi'  ' ,  .i  r  1'ke  111,®'', 
Mint  from  Iheii  m,  lln"-'  eoul'l  e\- 


1P77  ami  )','rli;ip.®  ihe  fact  tli.-it  of  a  |,-,|;M 
1  Ml  P'.hs  ,®1  i,,;,;n,i'm,i,nn(l  h.i.n'il  'eei  h.pp'd 
ere  deelar-  to  , 'ver.'e.a market.'  hy  R.t  'uill'.' 
1,"-®.  would  I  Ml  k'le  j,a  t  four  yrat-  niore  lhaii 
Ike  ili,®t'.  ';,npii,ni',o  ni'in  feet  ha-  -one  |,,  the 

eoill'l  e\-  I  Bi  ll  I.  h  1  ;-'e  ' 


fiiikurio.  Ml  (lar.soii  ol  \|:miiio1-i,i 
Ml.  PaMet  -oti  rif  Sa:-I-.  1  eh,"  ,M',  '.XI  i 
1.0"  ol  .Xlliffk'i  amt  Mr.  Ilari  -if  Rri 
II  h  Colurnhi.',.  lln'  pi-m  Mi,'ial  ltd 
emijpi'l.  ,•  tM-e;  ideilk  ,,f  li.ink,.  ;in, 
in.'-.ir.'iiie,'  nonipaiin  ■  ll,■a,|  ,, 

daily  new  .  papei  ami  maiiulariiii' 
'Mg.  ’'ail',' a'  and  mlnr  ,  ,,1'j'rirai  iijn- 

. . '  lab,,,  nmi  f  .■l•e'■r,a 

erganiz'ikpfj  ami  niany  mli,''- 
Theif  ail  '-r-'eni''  1 1  pre.ipnl.'i  li '  e; 

'■|  mil  t  h,  pi  II'  llie,'  of  gili  he,-. 


Cana, la',  |'r•l!lt  ;a‘M', 
the  1  n  .'M 1 1  I  m  I  n  r- 1 ,  ■  f 

''ll,,  t'l'i-oi'd  J-.  elea, 

def.anlMfl  m,  an'  pro 
I’i'lict  j,  -I  I  e'-'de®,  -  •■,,' 

Mm  w-m  Id  of  '  ,1  .  ,,e® 
a'  ;  :  t.i 'ill  in.'  in  i.'.i ,'i 
.  tl,  "  low  lll.'ip  the 
®m  an,)  only  ligliM' 
he:'  ncig-lihoi  to  <!,, 


ol  'laniioba.  1  pil'd  Kingdom  am)  only  ligliM' 

1  eh,".'M',  '.XI  I  higln'f  Mian  he:'  ncig-lihoi  to  <!,, 

I.  Man  of  Rri  '"iMi,  "  Mi  uui-  allowapif  1.,  fi-r 

irm  Mii'ial  Imi  I'.'iliug  hoint 

"f  h.Mlk,.  ;inr|  The  go'ei-nmeiik  :.'iid  c,,)  i;,-,t 

h,'a,|  o,"  la'iii.  "  oubi  ro!liM‘,  a  '  |>ay-a. -.''ini  g;'," 

,)  ni.'MiuladUI  -  b'Hicy.  ..o  far  .y,  po:.-  ib|e,  in  final, 
r  ,  i.rpr.i'ai  iijp.-.  . ''iPc  '' a  r  expeudit -n ,  ih,',u-h  tia 
ami  f  .■,•e'•n:|l  tiii-.niiy  me  borrow  iiig  w  mil.]  h,®  ,® 
many  mli,  ''-  '''’  he  ilcpe  Ip  .-.ddiuon.  Mm  .g,i'e"ii 

n  pre.ieni.'iii' e;  I  meiH  planned  10  trim  e-ypencll'iii  e' , 


IjivcsC  in 

OoiiiinMm  uf  Caiiaclii  Bonds 


I'O!  ilie  e  tlian  a  quarter  cf  a  ccniut  v, 
tlii'0u,gi'  " '.rlelv  xat-'iiT;  condit igxni  of  peace 
aipl  wa'  proxperit'  ami  dcpiC'  ion.  r'em- 
iiipiti  "I  i'fanarl.j  Bone):,  ha\r  pioyen  'i'e 
1,0:1  111' e  ■m'crit  axailable  i"  C.Miailiaji.x. 

,-4/  /' ’o'ttitffcnt  cf  {.anadi'i  L'oojx 

F  cuqIu  —  So'd — 0  ’(Of '"d 


Dominion  of  Canada 
Bonds 

CciRocla'.'i  piimc  iiivcifriicrit,  combining  joleiy 
of  piincipaf,  acjoqMafc  income  rclurn  anfl 
morkelability.  Offerings  and  bids  5ub- 
miffed  on  all  Dominion  of  Canada  issues. 


/afury  V /,  ci't 
,4fa„t,.rq/ 

7  rlrf'hnnc  //  4  ’/ ''' 


Wood,  Guiidr  &  Company 

l.imitofl 


?31  St.  jAmej  Site-'’,  Moti(re,'il 


lond-u, 

I  I, m, lion 
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''^and  *UM- 

^  tU  BANKING  a*u^ 

III  planning  new  buMiicss,  ready  alwa\s  to  eotibidcr 
you  m.iy  lia\e  tt)  consider  banking  assistance  ti)  svor- 
tlic  banking  angle.  We  arc  thy  new  enterprises. 

BANK  OF  MONTREAL 

ESTABLISH  EU  1817 

M  o  D  r  K  .  I  .\  I’  I  K  1 1  \  (  1  n  n  x  k  i  x  c.  i  r  '  i  c  l' 

.//  (■  0.7.'.  rwf  <•>  V(. 1  0, .. 


PRICE  RISE  AND 
ACTIVE  BUSINESS 
FOR  FINE  PAPERS 

Moderate  Advance  in  Price  By 
Mills  Is  Fi  •s*  Since  Late 
1938 

I  PLANTS  AT  CAPACITY 

I 

I  I  .Tna<ii:iii  liiu-  luiiir  r  i'luihuci?! 

lia>o  inrrca.'ioil  I'licr.:  :is  cf 

'  lamia ly  l-ilio  tir.'-i  nurca.'^r  .“imo 
llu-  Sian  of  lilt'  «ar.  I'l't'  pneo  in- 
i  roast'.s  art-  iiinrt'  iinult  ralt-  lliaii  ail- 


Canada’s  Oil  Producers 


No.  10— COMMONWEALTH  PETE. 


Important  Holding  Company  Has  Share  and  Royalty  Interests 
as  Well  as  B.  C.  Mining  Projects 

By  1..  .1.  ROGI.RS 


lilt'  I'lliirtI 
it'ialil,'  If.ss 


|m: 


111. 


\  am  t's  amitiimt  I 
."^lalf.s.  anti  art' 
liiaii  liatt'  lift'll  r 
Sii'ffI  firflfs. 

On  \t  I  Hill 
fIt'ilSC'S  Mill 
I  Ilf.  fli.-^t'  iH  I'.'tfv  I'.iP'  '  '■  I 'If  If''..'-'  'I. 
salf.s  ft.iilr;ifis  lia'  li.fii  fl.aii  H'tl. 
t'  illi  iK'l  ;;am  in  itinrii  i"  itif  mills 
al'i.m  (Ill  iir'f.'llan.'.'in-  aiatlf-. 

lit  a  III  f  ..  ..  nil iiiiil  III  i  .  Ill 


■lillt 


In 


I  Ihf  (I 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


riant  ono  Office: 

SOREL,  QUE. 

/  xcfii  ( it  c  Othcc: 

14C5  PEEL  STREET  MONTREAL.  QUE 

iiMViTiir* 


t  tiiii|>.iiiii 

I Hill  mil 


.  iii.iKiii,.  I  Ilf  ni'P  ' 
lliitt,;  ll  .'Imilll 


I  an 


i’ll  pi 


.1  la  mi  i'a  pf  I  ami  1  ’i  ut  iiif  nil 


. . ii'if'’"''- 

‘  M;,.  I, i...-.  '- ' 

.  on- 

..r-i,..:-  r...ilcr--- 
l'..'■.■r 

ncalioii  ^onuv 

H»u>t  oi  - 


Mil!.-, 
j  I'alifi'. 

.'-Hill'  iiiiti  Si'piiiiilM'i,  iiiii,-i  imiX 
ihatf  I'l'tii  atifiiiiiif,  iii'ili'i.-  nil  a 
prifi-  li.i.-i,^  .-iiliifi  I  III  ipinial  lull.-  pi  f • 

'  tailiim  al  ilif  imif  nl'  ilfl'ti  rifs. 
riin.',  lifiiflH.-  Iii'iii  ill  Ilf"  pi  Iff.' 
.11.'  iiiniifiii.iif l.t  i-nffi.'i' 

\ mil iiiiif fiiif 111  111'  I'll  Ilf"  pi'iff 

li,-i,-  I'liliti",.  Hifi-fa,-'-  11  fi'iHiaii 
prii'O  "f  .-lllplitlf  pulp  lit  'ill  a  lull, 
"lilt  nniH.'iniiii  mi  iIh'  :  piP  mailift 
I  ..n-plrral'l.'  Iii.'ln  r  I  In-  1.' ii.'.' la ii 
Hita.'inii  nl'  riiilaml.  .mil  liK;lifi  liip 
piiif  fii.lf;  till  llif  r.allii,  "hull  liatf 
ai'fi  fif.l  rliipiiif IP  .  Ill  ,-nlpliiif  puli' 

fiiHii  .''fa  iiiliii;i  \  la  II  fiiinii  rif li.iti- 
If.  nil' i)  III  a  .-lii'i  lam-  iinl  mil.'  in  llif 
I  PHfil  C'lalf.'.  lull  III  iillifi'  fiiiiriliif 

I’ilif  p.'ipfr  pi'iff-  III  llif  .'^lalf-  "fif 
llif ri-ai-fil  ..nil'  iiiin  ami.  .mil  ifi'i- 
I'ffii  (I'fiiilim;  .-irmifl,'  iipt'anl  In 
a.-nini'li  a,-  all  l  aii.iilniii  I'liif  pai'.  r 
pi'iilnfi'r-  iiialM'  liifir  u"  ii  pulp,  ilif,' 
li.'i'M  111)1  liffii  al'l'filfij  a,.  Iia'f  ..mtif 
Ilf  i.lif  Nnifi'ifaii  mill.' 

■Ml  llif  I'iiif  paper  mill.s  in  ran, -10, -i 
aif  li'.i"  iipfiaima  .ii  f.ip.ifH.'  aim 
Ini'f  liff.u  Im  jiiiiif  Hiiiiiih'.  Ill  ail'li- 
I'fP.  Iluiao  fiHiipaiilfti.  "Iiif'i  liatf  a 
-ni'plns  Ilf  pulp,  liatf  pn.iriifii  frmii 
llif  lifllfr  niarkft  iim  fmitliiimis. 

I.a,-'  prtff  fli;mr:i"'  ti,'  ihf  l  aiia- 


I  ll  if  f  tini  (laii.t .  ill 
I  lfs  aittl  ai'SOf  iaif.' . 
rill"  Ilf  funi  iiii  a/iK'iiii;  rurn?r  Vill¬ 
i'.'  "('lit-,  aiiti  liolcit'  umlcvcluiifti 

Ifasi'^  ill  I'liriifr  Vallf.'  and  Us  C'\- 
IfPsiiin-  fiitcrinp  apprt>\inial('l>  SllO 
atTf'.  I'ir.H  jiifoipuratfil  in  Ifiifi 
a.s  .\  Hustt-tn  ifi  riilii.  ilic  fonipan.' 
fliaiijod  its  iiaiiif  t"  ('nmiimn wealth 
rfll'iUeilni  ill  and  Itmk  part  iu 

llif  napiiilia  g-as  tie ti)Iiipni''ni  alonp 
llif  east  flank  oT  'I'urafr  Vallo.t. 
lir:.  liny,  mi’'  iirodiifHia  ttfll.  wliifli 
.-nlti  in  I'lM  M  Ko.'alitf  Oil  (''o. 
Itf  tfOPP  fh.ir,':  o'  Ill'll  fonipan,'. 

I  if;  iKiltlni,:'.  Iia  .'  iiff  I'ffn  ruld 
tf.oi'  a  pt  I'aiii  (i|  *.far,'5  and  111-  lOti- 
K'fd.-  int'.-P'd  in  I'f'il  i.'tli  Ciiliipilna 
minim;  pm.jffis  ami  Tiinif!  Valle,' 
lease  .  w  liieli  hatf  Ifeii  tj  t elnped 
.'iiitf  III!'  diMii'er.'  tif  fi'iide  ml  in 
T  II |■.•lf  r  Va !'( ,t  b\  a  sulisid'.ai .  (  Dm 
manil  O  Is,  and  h.'  an  a.-.-oeial  :d 
.  •i.ii'iaii.t ,  (  tH’.mmil  I.imited.  each  tif 
which  drillfii  iwn  incidiiein.y  ttells. 

(  mnmmi" call’i  litilds  1,1  IS, 01" 

t.haiep  Ilf  the  I .Mi.'i.i::!0  op.t sIh ndin.s 
.'hare?  nf  Conimand  Oil.'  ".."iim.iiOO 
•'ll, ire  anr.piri.’t  li  eapiial  and  17,">..'ii;o 
'liai'e-  m’  1 'miiiimir.'-  !.."iP|l.pm'  ;  hare 
a  Hhmir.rd  lapiial.  Iiitidend'  fitim 
I  iiiiimiiil  prtitidt'd  ( 'cininnjii"  fall  !i 
"Hit  till'  elilef  pmliipii  nf  i;s  pp-r-  1 
.iliif;  iiifiime  w  liii  li  l.il  ilied 
.ml  Si'll.  I  IS  re:  pfCl  i\ el'  m  llie  la. I 
■  'll  fi.'eal  tear;'  t mled  Mat  al.  I  i.i. 
:jni|  I'f'i.s.  In  aihlH.mi  In  I  Ilf.  f  -lia re 
liiildine,'  Ihf  eiiiniiaii'  uw  11.-  rota! 

I  f:-  H,”  .V  ,  pfi  IP  Ii.  ^  It.  ki't  all  If: 


n.sh  'iilisidia-  I  and  the  mily  rovallir,-  ayaiu't  llieni 
eoniriil.t  ilie  are  IS'’(^  grti.'s  mi  the  leases.  Ihf 
It'D  "ells  rein  rued  nei  (iperalim; 
incmin'  nf  $lMS.Uin  m  iIh'  pei'jiid 
from  .luiH'  I,  Uil’.S,  to  Vpril  "o,  I!i::p, 
and  $1112.110  from  liceenilier  IT, 
I'lad.  to  Ma.'  .'ll.  lOi’i.S,  li.'irniiisp  in 
llic  laf'.'i  period  were  erinal  10  I:’. 
et'iils  n  share  of  w  hieli  M  eenis  a 
share  wa.s  paid  out  in  ditidends, 
and  ill  (lie  previous  iieriod  to 
eenis  a  share,  of  wliieh  .T  eeiits 
was  paid  mil  in  di\ ideiidr-.  Since 
.April  20.  Ifi:!ii.  ilie  eompan.'  has 
paid  out  o  eeni'  a  .hare  in  diti- 
d'-nds. 

In  addilmn  10  llii’  So  acres  mj 
"  liieli  Ilie  emiip:m.\  s  '•wo  "ells  are 
located  Ieaselioldiii.2s  inclndt'  a  lO 
aelt'  drill  site,  alsii  in  st'elimi  IS. 
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niflH  nf  s.'.iHi  III  |||.'v  liniiil;  Im-  raili 
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Higher  Profits  Reported 
Detroit  &  Canada  Tu  nnel 
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■  II  .lie  .Iiiiiip:  ll'.:  rtfiml  'iriiflnre. 
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[.'•e  etiT  Mine,  n't 'lie  In  lilt'  failnre 
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'.e.  amJ  SOP  afie.s  no  llir  .SlC'e- 


,  If  ■  ep],  't  If 

;.-i£  clftehiped  ' 
■  nnipaiijes.  In 
y  -  nttiied 
faith  I  irillinr 
d  1  : .  I  f  u ; ' I :  e  '' 

"  cu  ■  I  h  H'.'ri'f  .s 


I  .-I  I 


a'  pi'fsfii:  Ilf- 
er.il  iinpiiriaiil 
r>:;:i.  a  "-hoi- 
.-jd:a;'.'.  rommmi- 
.  w  ;i  m'.yani '■.eij  to 
.  fn;'  the  Cmiimnn- 
im|  lia.-i  siiift'  snr- 


in  a  pniiil  "lien  tiriiilfml  aftimi 
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I  hieateil.  (  omniand  owns  I2p  acres 
!  at  ihrce  local  inns  ainn.y  ilic  >' esi 
'  flank  of  ipiriii  ceniral  '|■nrn-:■  \  al- 
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'  altlimiyli  they  all  -ecm  in  he  Inn 
far  wesi  mi  sfrnt'inie  in  nhlam 

eonimereiai  p’oduel imi. 
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jllie  iirrsrtil  prr.sidenl.  \-  a  rf:-n!l 
'  nf  Ihe  dispute,  the  aff.lll-.s  nf  111!' 
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la.  hiii.  siliee  that  I 'me  the  emri 
pany  s  riHfienii  cs  lia'e  appa rep 1 1'' 
i  lireri  aniicahh  ;-etileil  n  pr.'aij 
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IF  YOU  WANT  A  SUIT 
THAT  WILt  MAKC-UP  WECt^ 

WEAR  WtrC-AND  KEEP  ITS  SHAPE' 
IP  i.'i 

^iso  MIL  I  LAriY  CLOTHS  for 
Officers'  LIniforms 
Kh^ki  •inrf  Air  Force  Dine 
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C.  N.  R.  Seeking  Authority 
Abandon  Manitoba  Lino; 


..Him  as  Iasi  "eek.  Hardware  ami 
paini  :ah's  f.air.  I'lnlhim;:  ami  dr.' 

ennil.  lalrl,''  y.nnil  I'nrreiH  enllee 
I  I  lull:,  fairly  enncl  (l|i|  ai'enlllHs  sinw  . 

Viiiiemi't'r  I'lif  nia.jnrii'  of 

''  hnh':-.i  If  line:  repnri  'nlillin  nf 

.  .'lies  :;laf keiieil  off  a  iHllf  dlll'ins:  Ihe 
"  f I  K  al  llif  fiid  nf  llif  'fill'  hill  sale 
'  |■nl■rall.\  fni  tin  "  Imle  nf  lieefiiihcr 
"ei'f  nniif  fair  (irncer,'  liiiis  re- 

pn|  I  s.'ih  :-;  fair  and  enl leet inii:-.  a 
:  Illilf  sin".  Ilar(l",'ire  litie.s  rt'iiorl 
j  .-ale;:  ipiilt  lin|ii'n\t;d  n\er  same  per- 
mil  la:  I  ,' f a  1  ami  cnl  Icel  inn.-  enrre- 
.'pmnl  iiiel'  iniprnved.  Mt'al  hmi.-cs 
,  rcpm  l  :-ale.-  iliirin;;  i 'liri:Hmiis  sea::mi 
a  lilllt'  iinpio'eil  n'ei  la.-l  'ear  hlH 
nm  11:  lieav.'  as  anfieipalerl.  ITools 
and  sinics  and  elnllijii.s  Iimj:;e.s  reporl 
:>.ile:;  sli'ail,'  and  enlleel  inli:-:  f.lirl.' 

eiifiil. 


AVERAGE  YEAR  FOR 
FISHERIES  OF  B.  C. 

Value  Nearly  .$19,000,000  With 
Salmon  as  Big  Revenue 
Factor 
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"hifh  "ec  (  a  peel  led ,  ihils  ndilf- 
■fg  Ih"  i'..sne  mi:  -landing  In  $  I  ,- 

'  f:  ,1  I  •-  if  'nipe  -1  ell’  . .'  :e  ha  '  e 
ini'in'ril  riiglii!,'  .  .mf  ilie  rhisc 
n'  ill"  fj.'f.'ll  ,'ea!'.  hir  Ihi'  n'Hinnk 
nh'-enre  Mwin';  in  a  i  ninli- 


POWER’S  OUTPUT  AT  NEW  CHEMICAL 
RECORD  LAST  YEAR  UNIT  FOR  C.  1.  L. 


Production  Up  6.85  Addition  to  Hamilton  Plant  Will 
From  1938  at  j  Manufacture  First  Ammonium 
Chloride  in  Canada 
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nf  lim  . 
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kihi".'Hl  hmirr  ni  (i.k.’i',  nver  Hit' 
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Sberbrooke  Is  Assured  of 
Additional  Power  Reserves 

j  f'f.M.r.'i  war-iimo  rcduiremenis  ot 
I  merry  fur  vnaTiufa.ei  nrer;  nf  .'$her- 
’  biookf.  Eiuchee.  liuxe  hem  a.-sured  -oej 
result  nf  a.’Taiigcmi  iil.-  fnr  the  df 
liver.'"  In  flit  ninnieipal  ;nh-.siaiinn  of ! 
power  from  Ihe  i  r.ni.sinis.sion  I'V-tem  ' 
of  .'sli.i'v  inican  \\  ;jii  ;•  A-  l’n"  <  i  i‘ o 
I  .-'omi-  moriilf  H  hei  aiiif.'  ap- 

I  p.'jreiH,  ll,  the  UHJuieipal  a ntlioiH leg 
'  fli.'it  .'IP  e,x  prill  "ion  HI  ih  ni.'ind  ink-lH 
rc-ut'  in  an  in.' uffieirni  snpplv  of 
pii'vi'i  avaiiabk,  for  indn  trie;,  m  ipr 
I  eomrnniHi  (  mr cinepi  i, ,  m  •gniia 
I  lion;,  were  eplfied  min  with  .-.h.'l'tin 
lean  "Inch  rei.ijliei)  m  a  iimir.i'i 
!  "  hf-reb;.  ilm  cH'  ina,\  di'.'i."'  np'iii  tin 
ampk  re:f.;''e  nt  iliai  orjrauirai mu 
I  ho  ;-Hn,'3iinii  al  pro:  enl  find:  iIk 
mauiifai  I  nri'i :,  of  Slierhrmike  in  an 
I'niineiitly  :iip(iini  po.'HImi.  hnili  .i. 
to  meeliaiH' ill  eijuipnjeui  riijd  traiucd 
per.soiiml.  to  iliai,  wliicli  rui'iuiled 
in  the  xears  121I-)2l.s.  .\i  the  pr' s- 

c*il  (iiiie,  il  nnnther  of  I'naniilaclnrer;'. 
nofahl.v  ilnr'o  euKiifoCd  in  ihc  leiviik 
lodijstr.' .  are  "orkiiia  overiiine  to  fill 

ordcr.s  "  Ijp  Ii  Hie  present  marki  t  de 
mand2. 

tPPHO'K  .I'M'JI  \  !•>.  s]*LIt 

S'harrliolder;-  of  .lainaie.i  ruMn- 
fervice,  t_,lri  ,  ;)t.  a  ;.pli'!  ll  Hie,  tiirg 
roUfierl  a  l,!Opo;  al  "f  Hn  illi  r.i  l.n . 
for  the  dl'ision  of  ih"  <  ■rpiu.il  .  ir.  k 
of  the  eompaD''-  ou 
I  basis  T  he  xme  t  a 
1  in  favor  Ilf  Ihe  Jilaii 
The,  eapila!  i  lcjn  •" 
the  an.hori,:td  no  |..r 
:  from  (iO.O'Jd  rh-'H"''-'  to  1 
and  the  issued  fan:t;il  iiom 
I  shaiGE  to  13j,('tl(|  sliariG. 


Ill  [icfcmhei  I2;i'i  .-11110(1111,- 
;i;i',.7H(i  kih)"'.'i(t-hmir,'=.  Ihe 
lire  evt'r  rei  orded  lor  an.' 
nimiih  II  Hie  hisfor.'  of  Ihe  corn- 
pan.'.  Thi,-  IS  an  inerea.'^c  of  1 2.."i.'i.'i,- 
.'i7n  kilo"  all -hour.s  m  ll,'i.'i''r  over 
llif  I  orrc' pmidiuK  moiiHi  of  12:;y. 

'  mnpai.'Hi- e  moiMhlv'  eleeiricHv- 
oiHpiH,  foi  I2:j$  and  I2:;'i.  c.\clu-:jvr 
o'  :  Cl  I lU'j.a  r.v  power,  follov's: 
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(fa  miipni  in  1222  ammiiiled  m 
t.$t''2,7i,'.;  enbif  feel,  an  a.;,ain.  t  1.21".. 
$‘i7  1  nhn  feel  III  122''.  a  ikereure  m 
I.I.S','.  Iht  oiHpni.  for  liceernbcr 
1'i2'i  anionniffi  lo  1 1 S. I l.nnn  cubic 
feel,  aqairi  I  1 1 J .'i."i2.dfifi  cnliic  feel  in 
bcceniliei  lii2S.  an  incrcasi  of  I. .27',. 

Shawirigan  Meeting  Will 

Consider  New  By-Laws 


rii.ji  i iin  nl  "f  a  "E' 
'ral  b’-la-i.  i.  1'" 
;ioe|;bolderr  of  iTiaw 
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UHin:' I  ' ■'■'■iieral  ui''"'  1  n" 
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Ip.i'i'i'jed  ;.:  e  pri.f,  ! ,„mi .  (oi  im 
i,'e  :HHig  .-'pp  i.nH'ient  of  .an  eve,- 
iMlu.-  I  I'.i' -iiH' '  ^  of  fi'.e  direefor^, 
.and  defiii.or.-  H:-  pn" -r- .  ro"  psfab- 
'n-liinr  H.ie  miinhfr,  of  111''  tom 

■■'an;  ■;  dir'7cl.''TF  n’t  '’ll  •'’’’  I  fei  em- 
powerint'  diVector:.  tu  exercise  Hie 
ho.'TO'viui2  jio"  el  &  Eif  the  I'oriipau.v 


ITic  Ilia  niifari  II  re  of  iHiiiiimiiuni 
chloride  which  has  iiian.v  and  'iiried. 
lise.s  ill  indusliy  is  lo  he  nnderlak 
ell  for  Hie  fir.-i  lime  in  (  anada  li' 
Hi'i  addilion  of  a  .$2nn.oi)n  imii  t,, 
Hie  llamillmi  "inks  of  (  aiiadian  | 
Indn.stries  I.imited.  Tlic  work  on  j 
Hie  cmjsl ruct ion  of  Hie  nccc.ssar.'  i 
liuildlnss  and  ciinipmenl  hs  h,  i mn-  I 
;  nience  inmit'diaifl.'  . 

Supplies  of  Ihis  ha.m  eliemical 
have  in  Hie.  past  ho  n  miporled  iiilo  I 
1  anada  from  ITiirope.  hiil,  owing  lo 
l.lie  mici'i'laHii.v  of  :-hipnn  nl.-  iindci' 
prescni  coiidil  ion,'  and  Hie  need  for 
:mdn,Hi','  to  liri'c  a.dcnnate  supplies  i 
con.siaiiHy  a v aila hie,  i  |-|,  has  de 
'  "'loped  a  new  mamifacliii  iiig  pro- 
j  coa.i  111  "hit'll  (  anadiaii  m.ilci'iali' 

I  can  be  utilized. 

j  .'\viimoninm  eliloridc  il'iiown  al.o 
I  a;3  sal-ammoniac  or  mnriat,  of  aiu- 
.  monia  I  is  used  iu,  the  manufacinre 
;  of  dry  batteries,  galvauizin;;  of  shed  j 
j  metals,  tanuiiiK.  prcpai  iilioii  of  I 
>easi.  aol'lei'ins  fln.vcs  anil  various' 
otli'-r  niauufad.niinK  operations 
'ITic  main  bnildiiiK  of  Hk;  lie" 
idani  to  hmift'  the  in.'itiiifaetnring 
ei(nipnirnl  will  he  lOi;  feci  h\  l:;n 
feet  and  (ii  feer  linrh.  Iiavmi;  coij- 
ereir.  fonudaiioiir.  .•iiid  floor,  dr  I 
irame  with  w oorl  ridincr  and  vtood 
.k'cJi  ro'jf.  T fl  '-pi.'iller  hiiiMin,cs  I 
oj  :  niilar  con,  1 1  netloii  will  he  in'o- I 
'Hh'd  for  the  siorace  ol  I'.iu  imite- ! 
nal..  i  bi'-  ma  nnf.'ici  iiriiui  eijiupmeni  | 

I  con,  idiiig'  I.Ti'gel.v  of  lank.-;,  pumps  | 
i  and  pipHi.c.  will  lie.  in.,t.2llci|  as  rrion  ' 
las  Hie  hilihl llig;;'  hav  r;  heen  (•olppl'  l- 
I  ed  ll  i;,  cxfieclcd  lll.'it  llie  new 
I  plant  will  he  ill  oiieral  imi  hy  Hie 
jearl.v  slimmer.  j 

Oral  Hearings  Soon  On 
i  M.  &  O.  Reorganization ! 

loroiH'i  <ir;il  licaring:,  "il|  he' 

.  liehl  ip  lip  M  ill  Pea  pi, 1 1:  ('onri  to 
'vtardri  Hie  end  ot  Hili'  month  of  i.  or 
(gani/atjop  phiiis  for  IttinnepcHa  4:1 
diiiiario  fapt'i  i  n  im  i eretver.'-hipi 
I  .Ml  paiHe:  t  I.lieenieil  'till  iroi'e 
I  lea:!  in  dav-.  noiife  .-m-in 
I  r].iti  foi  llje  .r,  m.il  henipig;; 

(  retpienH' .  H  Ihe  ,  .,ni  l  .1.1  I. h 
I  plan  111  plaif;  H  deeniei)  iniiMellllt 
jt.-irl"  thi  l■..lJrl  "ill  he-,,hmHi'.| 
j  In  ll).  1  nifed  ;-'l;.l.'.  ;  b  .  n  I  H  m:,  an.; 

I  'fha nee  i  omiiii:-;  imi 

It  1,1  mdii’ate.d  Hiai  maisin  of 
dii'ferene'  lieiween  (irofiosal:  ol 

trustees  ami  hrindholdei  s’  rc'pre;-.f;M - 


Business  in  the  West 
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Ifctriiia  W  bob 

III  good.  I'l'.'  goi.M 

f;i.ir.  I.’dail  li;nli 
aficr-i  ll  ri:  1 111:1:  ;  lump, 
li.'i:  been  foil:  idei  alil;  i 
a  dff  1  ea.sf  in  1  11 '  I  raHi 
fair. 

.SjisJ'illimll  Whole 
f.'lirly  gooil.  |)r>'  .gumh 
sales  fair.  Kool,.  and 
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0a:3oliiio  ami  ml  sah'i  la.irl' 


ill-  ■■loi  i'rm:-  lair 
l.iir.  1  lard"  arc 
nil.'  I'a  1 1  due  lij 
I  hf  "  I  .'ll  Imi 
hlf r  f a m  iiig 
I  olh  f  I  loll 


■  He 

.■Hid  I 

sht'f': 


■tliini. 

fair!.' 

i.  f.'iir 
,g(ii,d 


$  .'nto'iver  Ituifaii  The  Finaiitial  I'litirii 

\aiifmner.  Proiiiic lion  of  I!.  (  .'? 
-In  rif:;  Inis  hern  "urlli  ahoill  Hit' 
same  aiiimint  as  Jasi  year  -  iiearl.' 
$  I Ii.Piin.iinii.  .'salmon,  nf  cmir.se.  is 
Hu  iiig  rc'diiio  hiftor  and  this 

Mi'in  .-liowed  .1  di'cliim  owing  lo  Hie 
t  mnparali'el,'  .small  pack  of  Ihc  red 
'.'iriciies.  inn.;t  fa'iii'cil  h.'  Ihc  iiia:- 
kfi.  Til"  pack  of  pinks  was  Hie 
bir.gi'si  .siiiff  rriM,  hill-  .socke.'c  and 
ar-  rhiim-  "cic  hmli  down.  Tol’il  sock- 
D'd  M't  r  p.ii'k  "a,-  mil'  2ii1..”'.2l  ca. H,'s 
nil!  and  :ine"  IPm;  mii,'  ilirce  .'c:irs 

ll  '  li.'i'e  :liii"n  a  rcemd  lower  Hum 
l''2:i'.  in:;:;,  ink's  and  1221. 

I'ix  peiii'imc  h.'i-  slii.iwn.  lniwe\er. 
Hial  "IhIc  llicro  nia.\  Im  nps  ainl 

diiwtis  ill  Ilm  p;ifk  of  different  'a 
rietics  Ilf  s:ilnimi.  III"  lol.al  p.-ick  is 
mm  c  or  h  sc  t  oin-laiil.  imlicaliii'g 
Hi.'ii  llm  f i.:li'''rics  :irc  heing  effee- 
I : '  "I .'  I'on SI  r\  cd , 

llm  nnirkci  fm  .-alnimi  lia.s  hreii 
firm,  paril.'  dim  lo  w ;i r  cmnlilioii.s. 
hni  :-iimf  llm  rimed  Kin.gtlmn  con 
I  ra  f  It  d  fill'  iis  .-lia  rc  of  I  lie  IJ.  1 '. 
p;  ek  hi  for"  Iasi  .''cplcmhcr,  Hic 
war  lia;-  not  '  ci  hcconic  an  imporl- 
ani  price  iiifliiciicc.  Ilowc'cr.  willi 
Mil'  liglii  p;ick  Hiis  .season  and  ac 
li'c  deimiiid,  Ilicrc  is  no  danger  of 
a  farr.'o'  r.  "liieli  has  hecti  a  proh 
IfPi  of  Hlf  indn.- 1  r.'  in  titlie.r  years. 

Tim  caifli  of  halihiil  wa.s  he.a'iri 
Hi.'in  ii:-ii:H  Ihi.s  .'";ir.  "illi  prices 
liiglit'i.  Owing  lo  war  a  ml  cnrtail- 
nmiil  III'  proihiflimi  111  oilier  fishing 
.ii'f.'i:-,  rJrilisli  ('oliimhia  will  proh- 
:ilil.'  Iia'f  Hlf  hipgcsl  ImrriiJK  pack 
I'll  II  I  ol  d.  h'lH  Hlf  fal.f.li  of  pil- 
fli.'inh,  .•il";i,''s  iiiiferlaiii,  vva:-  li.glH 
Hli,.  ,'fai. 

I'liahle  Hi  fm  c.sec  another  war 
"i'll  i'.:  iiig  iiriff,'..  u-s  it.s  iuev  ihabk 
act  om),aiiiiiiciH,  IJ.  ('.'k  w  halinsr 
I  left  :  i:i>  ed  in  port  last  sunuiici  . 
hill  "IHi  '.'iluo  nf  "liale  prothicL.'? 

:  le.idib  ;-oai  lUg  the  harpoon  suns 
"ill  proh.ahl.v  be  in  a.ct.iou  off  'he 
"  e.  I  foa.st  next  .s|ii'iuc. 


Retail  Irail"  fair.  1  nlleel  phu  fail.  I 
(  altroi'.i  -  ( i  (Offl  itH.  ail'l  ntli'T 
fund  :,illiplies  III  fond  f|ein:ilpl  Win 
Im-  fhiHiiPf.  riihhi  r  .ainl  I "ol -' i  ,i r  I 
ad' t'l  .si’lv  a.lffi'ifd  h'  .ih.  i  iu'c  nl  i 
l'f.;)llv  cold  "eallpl  I'.ipllie;,  ml 

coal  niininf,  <li.virifi  iimhI'iiI'  af- , 

ffflid  ll.■|rH"a^|  fiiHiinne:  .nii'e, 
and  .nu":,  impiti'f iiinH  n\i'i  .HI' 

I  nnip.'ir;i(iv  ■'  pfrioil,  l.adie;.  "i.ir 
aipi  iiiilliimrv  i  ln"  .  I  M  '  ::nnd  ,  i  nii  -j 
tinne.  (o  euiov  iiifif.ist'd  tni  iio'ci. ! 
(TollfClioii:,  lUP  iH if.la.f ini .'  and  im- 1 
niermis  f xlflf'imi.s  licHig  i-.miglii  h,'  I 
rflailiT,',  I 

lHlliiiHlt)in  W  liidfsalf  and  retail 
grnffrifs  fairly  .gnnd.  l'■^nH.  fniifcc-' 
liniier.v  and  Inliacfn  line.-  alimil  Hie 


Tq  Add  to  Capacity  of 
Can.  Bronze  Powder  Plant 


Vnuounci'mciil.  is  made  bv  Jnlet 
n.'Hiop.'il  Rrouze  powrkrs.  Ltd.,  that 
all  Hifrca:  e  of  2.'i' r  m  (lie  c,a.c3pii,i 
of  It  ::iib:  pliai'.' .  I  'anadtau  UroDze 
ro"'lfn  ,  plant  at  \  alle.'field,  Que.. 
"  ill  he  effected  b.v  addition?  to 
cijuipuient  w  hieli  :ire  now  belnr 
made. 

I  ll"  (ilaiii  lia.s  h-'Pii  operalinsr  on 
;i  2 1  limir  daily  Inisis  for  sonir  time 
owing  lo  Ihc  fact,  (hat  (krman  pro- 
ilnctimi  has  ilcen  cut  off  from  vot'7., 
mark'ls. 


■v;ii  I 
boh 
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DISCUSSES  EFFECT 
OF  WAR  ON  TRUST, 
LOAN  COMPANIES 

Ontuiio  Registrar  Says  Much 
Less  Severe  Than  During 
Last  War 

BETTERMENT  IN  WEST 

I'lionlo  Eiiiii.iu  Tbo  Finiini'iMl 
I'rnoBio  -  ririoils  of  (lie  prcficul. 
wni  oil  loan  and  fnisi  i-onipanics  in 
•’nnada  ha\c,  linen  niuch  less  sc\eru| 
tfi  ilati’  Ilian  in  llili,  in  llie  view  of  i 
llsrilc,'  1).  MeNairn.  rc;;isli'ar  of' 
loan  eornorai  ions  in  ilio  Ontario  j 
I’rov  liieial  Detiartinent  of  Insurunec.  | 
Unviewinu  eni  reni  I  rends  in  liis 
mnoi'f  on  loan  eorporal  ions  re;;is- 
inred  in  Onlario  eoveriiiR  llie  biisi- 
neas  of  1!);{S,  Mr.  .MeNairn  slain 


The 


Bond  Market 


Level  of  Prices  Somewhat 
Easier  Pending  Announ* 
cement  of  DeUiils  of 
War  Loan  —  Alberta’s 
VVeak  Feature  of  Pro* 
vincial  Qroup  —  Sev¬ 
eral  Important  Municipal 
Issues  Sold  —  Newsprint 
Bonds  Sell  Off 


IMPRESSIVE  LIST 
OF  CANADIANS  ON 
LOAN  COMMITTEE 

Indicative  of  National  Unity  Be¬ 
hind  Campaign  Being 
Launched 

DUNNING  CHAIRMAN 


On  Dom.  Sqwrc  Board 


OltuiMi.  .\ioie  Ilian  Jl’.'i  represen- 
talive  i.'aiiadiaii.s  will  act  on  llie  Na- 
lional  War  l,oan  i  oiiiinii tee  losiion- 
sor  I'anada'.s  i•'llsl  War  l.oan  of  tlie 
pre.sciil  coiifliel. 

rii'i  national  iiniiv  lieliind  the 
eoiinlr.v's  fir.si  major  war  effort  on 
I  he  econoniic  from  is  s\ nilioli/.ed 
hy  llie  wide  representation  on  the 
l.oan  ( dinniit  tee.  the  .iniionnee- 
nient  said. 

Ill  addition  to  I'ol,  Ualston,  who 
!  in  antieipalioii  of  Lenns  wliieh  have!"'”  ehaitinan  the  eoiniiitt- 

not  yet  been  announced,  rcrlainl.v  includes  the  five  tonner  l  in- 


Toronlo  nurc^oj  The  f'lnanciiil  Time* 
Toronio.  With  llie  sellinj;  cain- 
paiKii  1)11  Canada'a  first  war  loan 
sehedtiled  to  start  in  carnc.st  over 
the  week  end,  the  Icicl  of  bond 
prices  lias  tendtid  to  drop  fraelioii-j 

tliat.althoUKh  there  has  been  recent- i  Pt^8«'bly 

l.v  some  ettrlailinenl  In  both  con- 


s.trnction  and  demand  for  ^  ;  j  anticination  fliat*  *i,’r  ottco  .Ministers,  now-  livlns.  all  nine 

holds  ibai  Ibis  war  will  "<•  :  i„vesiors  and  a  lienvv  over-siib- ’ 

as  drastic  a,  ^.tioii  could  very  wel!  .strengthen  the  Imnniii.v.  former 


fTidcni  in  lull.  .Any  curtail- | 
iiont  ill  new  iiiorlRaRC  loams  will  to' 
sonic  e.Nti'iu  be  offsei  b\  till  neces- 
sii\'  of  keepiriR  lifitiid  resource.s 
aiallalili  for  the  tiiiancliiR  of  ro\- 
'  riiniciii  war  loans  by  llie  compan¬ 
ies  tlicin.-elves  and  by  depositors  iind 
ini  estors. 

Oue  immediate  result  of  the  oul- 
bre.ak  of  war  was  an  Inercase  of  • 


.lO.Sl'jl’Il  .M.MAItU  whoa,  . 
llie  board  of  directors  id 
nine  nioti  S'inare  (  orporation  lia 
rnnoiinced.  .Mr.  Siniard  is  p:. 
of  Maiiim  Indnslrie.s  l,inr  ■■ 
.\orlli  .\nieriiaii  bilevalor  I 


Nat  ioiin!  8nl»scripl  ion 


iiiarKei  as  well  as  revive  f'inanee  Miiii.sier.  will  act  on  ilie  ebairman  of  t-orcl  Steel  l■• 
Iradili.R  anivily  wlilcli  has  been  "oniniillcc  and  al.so  serve  tis  .  ban-  Umite,! 

.small  in  rereni  we,eUs.  While  plans  "tut'  ol  l-b 
have  been  made  for  a  three  week  | 

eaiiipiiiRii  it  is  very  unlikely  that  '  Quehet 

sneb  a  period  will  be  needed  and  il  'i°"  '  Mailir-wson. 
wonl'i  noi  b,"  snrpri.sing  if  books 


J  O  1  I  Crt  ' 

'  iirtM.  MoJJtrr.iI.  P«iul  Ninos.  Mnntrc.i^; 

1  !• .  Aoj’JiJj.  I.nclunt’:  lion.  f.  (!.  ILjIlauIvnc 

on  the  loan  were  closed  by  the  end  ,  ^tol,lr(>Bt;  loim  Ua!>-pii.  Moiitrr.ii.  .s,r  i',| 
of  a  we.'k  or  ten  dav.s.  ■I'lie  degree  ,  w«mI  B-ativ.  MootphI.  lion,  c  r  ijf-Hii 

overmibseription  will  depend,  of  I  rV''",’  oni,-.,  . 


Trade  in  Securities  Was 
More  Active  in  November 


'triuiid  I’O  eepts  a  biisliel 


the  1 


;  of 


f  r,  jr;,\DE  in  int  .'miph 

Oiiawn  International  ii.-Ld-  m 
securities  III  November  i  iv-ri  im- 1| 


iption  will  depend,  u.  ,  IJonirrM.  ,Ml.o,  Pronl 

.  ,  ,  COlIJ-sr.  on  tlU’  nnioimt  of  ill*’  r«isli  '  MnnIrrHi.  I.  N  Hrillan’,  Rinjoiifki;  SOIPC  oT  llir  \ohlITie  lOFI  in  Or 

liri.  e  of  w  bra.t  In  a,  year  wlieti  H'p  |  ,  ^,,,^1,,  .-oifiiiion  lo  cash  sub-  Sanmcl  Bronfman.  M-miri-..i;  ih.  1 1.  ( 

wesi  baive.MGd  li.v  lar.rcst  seriptions  it  is  not  u„iikclv  i  hat 

mopsinee.  lfi:-8.  and  It  seems  likely.  matin- 

■n  the  opinion  ol  .Mr.  .ileNalrii,  lliat  i«i  h 


M  \t.Vi?.  Montrp.,1.  I.TonpI  O. 
Nlonirr-vl.  Allr-tl  <  Imri’cnii 


iriR  tbi.s  letir  will  be  offered  llie 
pin  es  ot  acrlciilinral  prodin-is  wilt  j  r^^bt  of  eonver.sion  into  ibe  new 
•  oniipue.  to  show  linprovemeni  iin-!i,onds.  This  would  defer  llie  need  fol¬ 
der  w-artime  roiiditlon.s  with  l  he  re- j  f„,.,bi.r  fiiiaiieiiiR  ijiilil  lai.n,-  this 

■iirn>.  to  wostein  fanners  having  a 

very  'icncficial  Infinen-T  on  the.  loan  !' 

I  I  hero  .seoiTis.  ai  ihc.  pre.scnt  time. 

io  hr  till  marked  rise  in  iiitcre.st 

,  ,  .  ,  rales  in  siatit  so  thai  eurrenl  frae- 

"1  ■'vn.steni  mortgiiKe.s 

T|ie  lo.ni  eorjiorat  ion.s  iield  fal!.- 
f'tO.OO'i  ill  weslern  mortgiiges  at  ttic  ,  ...  -.ver-.pe 

;  ,  ,  '  ^  '  o'-'c"  i  gee.  MonIrenI:  Rrij;  .Gen.  I  .S  Meijth-.. 

,  hoiJlls  are  rolnrninfr  a  yield  ot  -•<  6-.  ,  |  w.  .McConnell,  Monire.it 

■  A  „  Pftf  cent  at  tiriecs  eurrenl  .laniiary  r<oss  II.  McMnsier.  ^Tr,•^'^e„l.  it  w.  Mol 

iril.M  .  .mipanies  held  $2l,..,Sn.fHin  or  nominim,  bonds  .  ..on.  Monlrml;  Henry  W  Mor^nn.  Moni 


and  trust  eompnnieti  registered  in 
niitario  that  liold  .some.  tS.A.fiOO.fiOO 


'Mil  of  ifioS,  representing  tjii'c  of: 
ihetr  total  mortgages,  while  the 


Ilona!  dc.line.s  in  high-grado  bond 
prires  can  he  given 


Montreal.  II.  B  Chape.  Montreal,  lion 
Baout  liiintlur-Did,  Moni.ieal;  Voi  m.jn  I 
Onwr’-.  MoiUrr.jl. 

A  O-  r^ow^on.  Mr»itl I '’.al .  f.  l^ojwIcJ 
tsoii.  Montrir^l.  H.  IT  DMiinniunH.  Mon* 
real.  '  M-  iJrurv,  Monlrcnl.  /Nrtniind  Du- 
ptji*.  Mot\trerfl:  I-  T  M.  Du^vault.  Moni- 
re#il:  Hon.  Maunr^  Dupre.  Quebec;  Aunr 
Grulfrioj).  Montrr.ll;  i'».  IJbnr  GorHon. 
Moiitrr.^1.  S.  L  I  luns'*rforfl.  MotP 
r#'nl;  1.  n  lohmon.  MonlrrHl;  H  P. 
frlleH.  Montreal;  P.  W  L.iurcnd»*HU.  Mont 
iiltle  .siiniifi'  '  real.  Beaudry  l.rm.m  Montreal.  Vormsn 
nil  Dominion  !  Lnbelle,  three  Rivers.  1,1.  ('ol.  A-  A  Ma 


and  al.so  reflecicd  :i  liirgc.  .ifbiv. 
of  (-.ainlal  'in  balance.  .Net  :i',>.  of 
sreuriitc.'’  h>  C.inada.  amniiii' n  •  lo 
I  almost  .sij.npit.npo.  were  gii  .it,  ilian 
in  any  month  of  the  Veai  ..-.iki  May. 

.^^os•  of  ilm  increase  m  -.r.iijine 
was  in  the  trade  in  Catiaiihui  ■  r- 
i‘nriiies  and  a.  largo  part  o:  lin-  in¬ 
flow  of  capital  was  for  ilii  ai,iui.sj- 
tion  of  I'anadtau  securifies.  nci  i-.ilcs 
of  (.'Hnadiaii  bonds  being  alniu: 

,  oOO.iifib 

Trade  betw  een  < 'anada  .uni  liie 
'  I'nited  Kingdom  was  almo.'''  n  I'liit- 
lihriniii.  .s.ales  and  pnr''h.a;a .n;; 


EARNINGS  CAIN  FOR 
CENT.  CANADA  LOAN 

Net  After  Deductions  Equal  lo  | 
.$8.54  on  Stock  as  Against 
$8.44 


1  armiif.  IftireAti  Tite  I'inantifil  linie* 

I  iironti'  Net  eal'ning.s  of  I'en- 
■  lal  l  aiiada  l.'ian  .v  Savings  t  o.  for 
iri;;!i,  afier  ;(||  (■■.-pcn.ses  .■ii.id  prnvl- 
.'joii  for  goi eriinietit  faxes  of  $.j.00l> 
pai.il)!e  ill  l:l|fl.  are  reported  al 

erimil  lo  .'«S,,jl  ;i  -diare  \ 
wliieh  <-<,mpaies  willi  ne|  of  .-fCII.-j 
lii:’,.  'll  .;s,ll  a  share,  in  llo'  |ire\i-i 
Him  year  .\fier  divirfetid  |i.i.i  menf s 
lor  tile  1  ea  r  of  Sl’PP.iMII)  on  llie  L’.-|, 
iieo  sliari'  oiiisiatiding,  siirtilms  wa.i 
iiiciea.ed  III  .'>i;i.'i,.';i  1 

l.'e.,erve  i  lHld  "f  1  UU.OIhl.  ,,;ia  1  O.l 
i:  i;,  W'tnil.  pie:-idciil,  is  'f|lial  I'l 
'■I'f  "f  paid-up  e.ipitai  of  llie  c'lni 
pan,'  He  jKiini.s  out  itiai  as.sei 
il.and  in  tlie  liooks  at  prices  well 
within  llii'ir  pvrsein  market  \aliie. 

.'■ti  a  I  "tiieiit  t'lir  flee.  :;o.  i;i:’,:i,  idiow  ■, 
re;i|  e.  i;iie  liebi  f"!  .-al<’  at 

a  I  I'lnitia reil  niili  .sri.'.Ty  ,n 

I'  iiieijia!  and  line  ■  s  dia'  "ii  oi'in 
gag'-;  all'!  a  ie''a'eiu ,.  'if  sail-  'ii 
e:f.as''d  i"  >V7.t::l  from  $';i,iv;i;  .-i 
.'ear  ago.  I.oaii,  on  h'liiil-.  a.ii'l 
siock.a  rep;n;ilii"  on  d' nia.iid  :  li ra Ilk  i 
III  .f w  lii'e  I  a:  li  wa  ■  down  j 
slighll.v  III  IpJ  1.77k  from  k'J.'i.ti.'o  on  1 
ftce  .'ll.  treks.  i 

St.  James  ’Peg  Suburb 

To  Seek  City  Charter 


Mi'll,  Mdi  liiiip.s,  /WniH'v 

-the  iiKiilrrn  I riiMiiv irnt i‘  of  iiplu.-lry. 
I  htiiliiaie  lino,  .•iiiil  jn  1  >1 1 iiof imi  -^lops. 

Money  ior  i)ie  Ir/il  ini.Tlc  nerrls  of  indiys- 
Iry  Ia  ;o  nil.-iiiie  llironrh  'I  he  iWiynJ  Pinnk. 
(.ah  ill  ji'ifi'hi  c  i;i"  tiinl  efi;ils,  loineel 
Jipy  irill-iiiiii  III  (iii.iiico  III  11  Isot  ing  I'O^I  s, 
cl  I  I  in  lici'ii  rill  ihili/ci  I  !  i\  voi|i  linnli  I  Vi  mi 
Ihe  pioiled  11  in;:  ol  I  Innis.itirl.s  of  (lien 


nnd  "niiieii.  W  , 
iiidiplii  fill 


ini  ilo  1  lie 


inqinrtes  ol 
'  iiii, iiliii  ion. 


(I I  La II H dll 


BritifiU  Columbia 
Mf>u  john  Mail.  f'*rovin<-ial 
.Mtiad  V'lClbriM;  C  Blrtvlork.  Tratl*. 


I  \  ancouVf»r;  W.  G.  Murnn.  N’anruti 
'  N'iClor  .^p»*nrrr.  Wnneouvor; 

lor.  N’.'incotn'Cf .  W,  C‘.  NN’oriHwi 
I  couv<*r. 


I  ol 


bout  piiu.nl 

,  ,  .  .  ,  I  . -  ---.A  term  Douiinioll  boiirks  |  ^O"'  Monirrak  Henry  XV Moruan.  xioni  _ _ _ 

if  tlicir  total.  'i.ivf.  an  -iver-ire  vinirt  of  "17-  oer  rral ;  Rrnr  Morm.  Monf  rrid .  All  red  Maroii.  i 

,  .  gl'c  an  aiciagt  .'leld  ol  .I.tii  |  Cl  Qurhee;  Hon.  L.ijcicn  Monoid.  Qu'-hm 

nrpp  III  I'oretgn  iioidiugs  eeni:  nud  medium  i.erms  an  average  cdbeo  xirMiii.m,  Huntingdon.  I.  5  Nor 

\  coiiiptirison  of  ihe  fiiianelnl  po- 1  yield  of  2.."iS|  per  cent.  t  'hiingcs  ris.  Montreal;  Hon.  laeoh  \icol.  Shrr 

-.iioii.-i  of  the  loan  companies  in  ffiSSjlrom  this  level  of  yield.s  and  corres- I  ‘  I  k-riieid.  \  ancouver.  Gordon  i 

with  llieir  positions  prior  to  and  |  ponding  piice.'^  are  unlikely  Ui  he  ,  Quebec ;  C'hcnier'r’irard.  .siierbrookr;  |  enuv-r;  Wendell  B  larri.'..  \  anq.iivn  .  R 

after  ilic  end  of  Ihe  last,  war  show  '  anythiug  bill  lery  gr.Tdual  under  '  Guaiave  H.  Riimville.  Monireal;  Hon.  "•  o  ‘li 

th.-il  me  most,  .rfriktng  change,  took  ;  p'isting  conditions  in  the  '  ■''Indian  ,  Al_Phon.j^e  ^  '  M-mdIan.  Vancouv'er;’  .Malor  .M  X-  XI, 

I*!ap(‘  in  (ho  iimuunis  uf  dobontures  !  bond  niurkpl.  ‘  Mnntrritl.  rivirlc??  a.  Ko\-.  Montreal;  Gor-lp«»*‘C.  Nrrnon;  .Smator  .A.  H  NJr  R 

pfi'illilo  r>Ulsi(Jo  CitnacJil.  niostlv  in  i  •  ^  ^  rJon  NX’.  Scotl.  Monlicnl.  C.  F.  Si##*.  Moni 

Groat  Itrltain  mid  bhanee  whic);  are  j  Hnmiltnu  llnrrows  al  :;.H%  ,  xv!:?;^;” 

Iist-ed  umoT).?  (ho  liabilities  of  these  j  pi  ovinoial  uovernmeni  l>oncis  !  Monirca!,  B.  S.  Scott,  Ouebre.  Lom*.  Si 
companies.  In  mil  these  (oialled  ;  showed  few  price  changes  dnrtuc  Ouebe. ;  lo 

but.  itfiuidation  started 

duriDg  the  wot  id  will  and  continued  ,  pcrla  issues  wh'ch  showed  Josses '  Quebec;  biles  r 
ev.'ii  mote  lapinl.v  tn  ihe.  1920  .s  aSjyarving  from  point  on  the  6’.s  j  ri!!  Wilson.  ' 
itic  iiatnval  result  of  the  decline  in  I  of  ‘md7  to  yt's'o.'  a  point  on  Hie  "  ' 

the  pound  Stetling  and  the  I'Teneb  i  of  1!I5H.  Ontario  4>i’s  of 

riupc  and  liie  relatively  bigii  inter- i  aI.so  showed  a  '-j  point  loss  but 

c' I  laie  iltai  could  be  earned  hyj(j,o  ,  of  the  list  w.ns  unchanged, 
liriiivlj  e.Tpifa.l  at  hom«,  and  In  I'rovinc?  of  CJuchec  ha.sarrang- 

Iho'^  loi^leilr  S,^h'.;:i)0.00Cl.ia  foduction  :  cd  to  meet  :i  .$1 2.200.00I1  nialnrity 
lit  ifceiv|.-,0.<f(|t1.00t*.  'ftHientures  pay- j  jpguc  „f  $t2,(>tio.nno 

.ihie  in  raifada  showed  a  corres- j  year  r\  por  cent  bonds, 
ponding  inerrase  from  $21,700,000  ini  .viibougb  niunieipal  ftnanein.g 


XX''|tiniprff  PiirrHU  The  I'iiie  ii*.  i.i  I  Tjijirs 

\\  inilip''.g.  St.  .lamefl,  Ihn  rural 
m'in jcipaltl.i  w  liirli  .idiom:;  XVinni- 
pi'.g  on  Ihn  wr:  l.  may  he  ■'lanito1i,-)'i 
iirxvc-i  nit'  .Xlvnadi  lioaeting  .a'  a 
liopiilatinii  of  kl.iifiii.  plan,,  are  afoot 
no"' to  make  a pplica l imi  al  liie  l  oiii- 
ilig  scs.Moii  Ilf  llin  I .e.gislaturn  for  a 
nil,'  nli.i  I'MI  .  Mori  of  llie  X'oijiinr 
populat inn  rif  .s!t ,  .la  mes  aic  nmplin- 
n,I  in  \\  iimipcg. 

Menihers  of  tiie  l■oulll•ll  felt  that 
the  firesiigc  of  ib"  municipalili 
would  gtiiii  l.hriuigli  .-I  li.siing  as  a 

eily  migh:  aid  in  per.'Uading  In-  - 

diistric.s  III  c.statili.sii  m  S'.  .I;tnie.s 

it  IS  al.so  poinleil  on:  ih;it  .addition-  ernineni  will  i.hcii  tu' 
al  protection  frir  the  niiinie:]i;ility  'or  tlie  goi nriimeiii  s 
:ii  Icsislatinn  ami  aiimitiir,lr;il  ion  ''Uclt  :i  p|-iipo;;al.  \  .-i  m  inn  i:-.  X  :.iili  .tantia!  m 

could  he  olit;i iiieil  if  n  ti;id  it.s  own  l.isti'il  as  a  rtira!  mimic:palify  lor  i  iea  n  m  fariii  \;i.li|n.  .if  iinlU  vrjii 
-Net.  I!i  years.  St.  .lames  lui.s  never  lieen  j  to 'lUiii  tion  m  ttittli  im  the,  t’l-ovmve 

If  il  is  decided  to  proneed  iv;rh  ,  esl;iii!i.slini|  .'i.s  a  xillage  nor  a  town.;,,;  itriii.sli  Columliia  t:-  niduatnil  l,,i 
III"  steps  to  ohiaili  a  l  ili  elinrter.  ,  I f  a  eiiy  i  li.-irier  were  granted  il:(|, 


onmli'il 
n:ii  l  llip 


i:.( .  I  KOI’  ^  \l.l  I  I  I’ 


ratepayers  of  tlie  mnnieipaliii  will  |  wotild  ski|i  ilm.se  nliis.sjficaf ion.s  en-' 
proliably  lie  approan'ii’d  for  i.tieir  (  lirely.  The  iioiiiilai  imi  i  e(|tii',-eil  for  I  jlj- 
.-iipport.  Till  dn|iai  iiiieiii  of  munici-ja  village  in  .Maiiilolia  is  .'iim  person.- | 
pal  affaiis  of  ilin  provineial  gov-  and  for  ;i  town  l..'iPo  peismis.  '  l!i: 


fir:  I  i..limale  of  the  1  tep;) rl meui 
grii  lilt  nrn.  Ottawa.  .\  tota.l  xalim 
.i'l  l.i'itfi.fiiiu  i  i  ;i Ilf iniiiati-'J.  an  in 
i.sn  ,,f  .s7.?,i,.iiiim  nr  aix  pnr  vent  ovni 


.$ri.su(i.0rt0  in  1928.  The! 


SiTnarrJ.  .Sorei ; 

,  ...  ,  1  r  *1  R.  R.  tlti  I  rrnibld'-.  Xlotifrcal;  I..rtiest  fe. 

I,hc  week,  with  the  exception  of  Al- ^  iion.  i..  x  isschcrcau.  | 

'!  iniiniM.s,  XIontrcal.  Moi 
XtotilTC.il.  Arlliur  B  XVernH 
Moiilrc-al.  R  !.  Powell,  Moiilrcul. 

Ontario 

Prrnucr  Xlilchctl  Hcpbu»ii.  loronfo.  I 
I:..  .Mkin.son.  roroiito.  (.  P  Bickctk  lot. 
onto;  (  I  Burton,  toronio.  Hon.  H  .X 
Briicr.  forontn,  (f.  lact.son  Bisoth.  OU.o 
wa;  R  X.  Brvec.  toronio.  P.  It  Cat 
lisle,  "loroiilo:  Got.  H  II.  (ockshult.  Bran* 
lord.  XV.  R.  (Janipbell.  Windsor;  Sir  Hrnr' 
Drayloii.  Coronio;  X.  I  Dyrarni.  Toronto. 
Geo;  X.  Dobbie.  Gall.  W  Rupert  Davies. 
Kingston;  Sir  larins  Dunn.  .SaiiH  .Stc.  Ma 
ric;  Hon.  (  .  .X.  Dunnins.  Ottawa 


was  overshadowed  Ibis  week  by  the 


I  hi  I  II 

iPlOUMt 

.ibroad  m  i.i.mr  i.s  vumi'a i aiivoi.v  ;  ,  si7oai,ip  Ontario  issues  were  , - 

.small  but  the  foreign  exchange  situ- ^  $1,000,000  fity  of^lamillon  ^  r 

ation  :)iid  the  desire  of  the  TIntisii  '  ' 


of  debenture.s  P^-'.^blc '  noniiuiou  W.ar  1,0110. ;  l  'efve'o-  '  '■d"'*'<''ftb.JoTonto. 

1  mas  is  eomparatively  nntarin  issues  were 


I.  t  rei 
Grebum 

Issilo  nnd  0^7  'Township  of  i  Brockvillc;  .SenriHn  Cordon,  NorO 

governtiieiii.  to  repatrlale  foreign  ,  offering.  The  Hamilton  issue  i  W-*-'  '  ^  c-rayiiKi.  xx  .nds 

hoiiliiig.s  will  undoultledi,'  be  .nu  I  vvhleli  liore  a  2U%  coupon  and  tiia- 
tlumice  for  tile  further  rediiefton  'o  tpres  serially  from  19'}!  10  1950,  was 
iliest-  liabilities.  sold  on  :i  hid  of  96.59.  represrnlin.g 

.\  enmpaiison  of  the  .I'eraee  rates  i  post  basis  of  il.lic,  to  the  city. 

Ilf  Ipiefe.-i  carnet]  on  inorlgu.ges  and  1 Bids  were  tendered  on  tlie 
Interest  paid  on  depo.siis  ;ind  de- ;  ,,„„ds.  -i  iip  'i  epi<  i.s.sue.  wbieb  eon- 
l.entiires  b\  loin  comTianir.s  I'rom  .;ist.s  of  debciitur.es  maturing  in 
mil  to  l9oS  shoxv.s  tb,Tt  during  the.],)  ins-talnients.  was  sold  on  <1  hid 
wiirld  war  there  was  a  eonsidorahle  1  representing  a  cost  basis 

increase,  m  iIiC  vale  of  interest  re- :  of  :!.95Ce  to  the  township.  This  was 
l  eixed  on  muflgages  and  paid  on  de-|f|n,  pe.si.  of  se\en  liids  siibniiited.  No 

I'enniies  and  that  iliric  has  since  municipal  finaneiiig  is  al  pres- 1  onto;  ivui  I  .xivier.  iiiimrlion.  w.  D 

hern  n  gradual  leduelioii  until  ijoxv  1  pgi  f,,,.  mnder  and  activity  is  |  MvGicizor.  xXinrlsor;  tom  Moore,  ou,-,wd. 
these  ru'f.'-  ttf  intcre.si  '  not  expseted  in  this  field  until  ' ho  I  Sud 

ih.'iii  'hr>  Iit'Mc  lU'cii  siiK'O  11)  l)oniinj'.>n  loan  hns  (iilly  cloitr-  I  burv,  n.  i..  N.-itimn^on,  Torfinio;  "M  f 

1911  interest  r.Trned  on  mortgages  |.,J  ;iw;i',  '  O'Bnrn.  Oit.iwn;  f  Gordon  Qsici,  I  "71 

.-''craged  I'.TtlCf.  increasing  in  miS  At-  •¥•  ■f 

In  7.l6f, .  and  det  reusing  to  a.Htc,  \*’wspriiil  Issues  Wenk 

Ml  mns.  while  interest  paid  on  deben-  of  the  market  acmni  m 

lures  mrreased  from  l.i’.Ce  in  1911  I, ,,p  oopppralion  bond  list  WPS  tile 
In  .\.2'"r  in  191, S,  and  _|'axe  now  tie-  pp"  sprint  issues  over  ;he 

i-lineil  to  .t.itir,-  111  19. )S.  'week.  1  onsolidaled  raper  5's  of 

Vinr  mill  IiileresI  Knies  196!  showed  the  largest  loss,  decliii- 

Althougli  there  lia.s  alrciidy  been  'HK  a'i:  points,  followed  b,'  .Xbittbi 

.  imie  mcre.'ise  in  interest,  rate.s  on  .o'-s  of  195:;,  down  2’'2  points.  ;ttid  n  hotla  Am-.i^A  1 

T-s  I  -  lo'VJi.  •rtf'phm  l<.  nurkr.  Alptpiron.  r. 

uo\  rriulirni  .socu  ril  ics  ;mrl  iti  all  nro\$n  .iia  «  Almnc.Tota  1 (  h^rlottrtown.  II  f.  Hoimnn,  .'^u 

probabilii'  a  ;;unoral  iiK*]*0ii.sc  iii’  Jind  Oulnrio  6  p  of  IHoO.  each  down  mer.sid#’;  A.  W.  I l^ndhrun.  Lhprlotteiov n 

*\iiablr  undiM*  \\ariirnr.  rnnditions.  puiuls.  Thfi  reinaitiin?  inriiis-  I- 
Mt.  .MeNairn  poinis  out  iliat  ilioir  .sb(»\V'?d  fe"  ebaiiA;rs  of  im* 

.lie  a  number  uf  faeiors  imlicaiin;;  portance. 

ihar  I'M*’  raiCs^  "ill  not  appruaeli  Anions  tiip  utilities,  a  nijnibei  **r  (’ 

i!i()se  )>rc\'ailirj,u:  in  llie  last  wai'.  the  small  sairjs  were  recorded,  includ- 
must  important  of  *"hieh  is'  porliiip.'^  inc  'Twin  City  Hapid  'Transi;  0^2’^ 

Mic  proNcniion  b.\  means  of  ilti*  I'or  of  Tr*5l.*.  up  a  poilus.  Canada  N'urtli- 
Cvehance  Control  Doanl  of  any  ern  Power  ri's  of  1051?.  up  I  prunt. 

-■il*-tant  ia  I  *'\t)ort  of  iaj>iral.  Sha"  tTii;iaij  1070.  up  ’2 

I  1k‘  .<iih.'siaitiial  .uiowih  of  injsi  point,  and  MacLa rcn-Queb'je  t  s  of 

in  the  iia.si  71  years  is  IfoiO.  up  of  a  point.  'The  re¬ 

mainder  of  the  list  "a.s  un(haii,:;ed 
witli  ilm  rxrcpiion  of  International 
Hydro  tl's  of  PMI,  off  a  t)omi.. 


Gc>od#*.rb**ni.  loroi)tt»,  ScmrIot  A  i  ■  I  Hf 
d^^  Brockvillc;  H.  I  Innson.  C  hu I liatji ;  R 
G.  Ivr\'.  London.  I.  I  |r(frr$.  London. 
C.  O.  Knuw]c.«».  loronto,  5  H.  I.osud. 
Toronto;  Jolin  K  Limb,  Toronto,  !..o*ii*v  L 
Lhiik,  Kitchener.  Kfiv  Lawson.  London. 
Sir  XVilliain  Mtrlock.  lorontir;  I  A  Me 
Lcod.  Toronio;  .1.  N  Murdock.  Joronlo; 
l.ri^bton  McCarlhy.  loronto.  CliHrlt^s  Mt 
('rca,  loronti.o  G#»orKn  Mot-ullach.  Ior 
onto:  I  .  K  Mt>rrnw.  Toronio;  S.  I.  Moo.r». 
Toronli*.  I-  5.  McLenn.  Toronto,  R.  tL 
McCulloch.  C.ilt;  John  McPiiail,  .SauP  .Sir 
Mrinr;  Muior  Ccnrral.  S.  C  .  NVwbuiti. 
llamillon;  Rt.  Hon.  Arthur  M«iRbf*n.  Tor 


nrito- 

.N  1  f’hippR.  loronto;  Pa*pr 

l  or  I  XVillinn*;  1-  A.  Rtissrll.  Tot 
onto;  P  D  Ro^i*.  OUawa.  CV  H;».rri$i'»n 
.Stiiilii.  t<»roMl»»;  (  \X'  Slicf  Hdnid 

ton.  \XiUou  M  .^outharn.  OMaw,*,  D.qri 
.‘^r.rtutl^r.  Brich*  ;  B  K.  Stindwcll.  !oinnt<x. 
Tltcains  XXhP#*.  Toronto,  .‘^ii  Tinif* 

XX  XX'otjfJ'-,  Iixronto. 

Prince  F.dward  Island 

Preiippr  Thane  A.  (  nmpbell,  ('hailo*!'^ 
Stephen  IL  Brjrkr.  Albeilon. 


1‘oolc.  Montague;  A.  Sterling  Mar 
.SnrnincrMde;  D  |.  RrilP’,  <  harlo’tr 


Nova  Scotia 

'•rnirr  .Angus  L.  M.n  donaJrJ,  IJalitj;. 


TO  SERVICE 

on  the  Economic  Front 

" M.ile'i.tl:  fnnnry  cr^unt  for  fp  mur/i  rn  thh  rr,<r  ttyat  .<  rtsnluU.  Iny^tl 

u’tj  enthuiuiyhi  ct'ini’niic  Irnri  htu  (', /)  he  the  Jclcrmimn^  /dime." 


,  ninpiiiiie 

dcmoti'U  |■.■lted  b.'  till'  iniTCiise  in  in- 
i;)l  .-is.scts  I iiimpuiiy  .-iiid  gni.r.-i meed 
funds)  ftiiin  8i:;;.onu.oou  to  .$2(i5.opp.- 
iino  HI  il'cr  tIPOC'r.  Total  inxesini"nts 
in  nionga inereii.sed  from  'ill.- 
iifio.Ouu  'n  sSI.OOO.OhO  and  assets  of 
i^siates.  mtsis.  etc.  administered  1i.' 
ibese  eonipanii-'S  iiaxe  Inrreased  al- 
iiio.u  ten  times  from  272  to  niil- 

iicp,;  of  doll!'. IS. 


Resuils  of  Tenders 


rnr  01  HAMIT, TO.N.  0>T. 


Refunding  Arrangements  for 
'Peg  Electric  Bonds  Complete 

\i  angcmnii.s  for  ilio  i  rfiniding 
,•>'  ’.on, I'llii  I  first  niort.gage 

bonds,  du"  196l.k  of  Winnipeg  filer 
trie,  (  oinpaiiy  lia'e  been  eompleted 
The.-e  Hmids  Imu'  been  replaced 
"•till  an  issue  of  first  niori-, 

gace  hciids.  du"  I960,  .ilso  in  the 
amount  of  'lOO.upo,  whicli  i.ssue 
'.va.s  uildcfv.-rittpn  hy  N'rshitr.j 
Thoni'Oii  K-  Co..  I.ld..  and  plaeod  ' 
pri'  al  ely. 

I’KAIKII  GHI.h  Ol  Tl'l  I 


fi'oin  ' 


(«.  l*ie*cott,  B,'ik<'r.  Yarrnonth.  Peilph  D 
Boll.  Halifax,  i  .  I.  Biiriij*.  Kriit'dlr;  (  o) 
C  .  11  I  lom*s.  l.iA’erpool.  .1  Hnrr*’  K^n#*v, 
.S\'dtir\-.  Frank  l.ewi«.  Iruro;  Hon.  T.  P- 
Nb,Curd\.  Halifax;  1  (  Nlurph' .  Ilahia:.. 

I  rank  I.  .‘'lanlicld.  Iinm,  )  H'*nr'  NX  in 
t  icld.  I  La  h  f.A  \. 

New  nrunivwirk 

I  Ion.  <  I  Richard.  I 'roN  incia  1  liraj* 
urri.  I  I  cd**i  i<;  ton  .  NX'  t  Apploion.  Mont 
Ion;  C*  I.inr^t  Barbinji.  >aiiit  lohn. 
l^crcit  at  BiirchiU.  J^outh  N'»l«on.  Huftri 
Carr.  (  Hivipbellton .  I  Fred  Edge**.  Monr 
ton;  J.irnoa  G  !ltun?on.  -^ain*  |t*hn,  Ed 
waifi  NX'.  Man  .  NX  r»odp toe k .  A  Nci)  Ntr 
I.enn,  >aint.  lohn.  lolin  Rf*id.  F  rederteton . 
Flownrd  IV  Robinson,  •'^aint  lohn 
Manitoba 

Hon  5tiiait  5  T*aT'‘''n.  ProvmcMl  Iter* 
tirei.  NX'inntpe?.  (,•  NX'  Mian.  NX'innj'cg  • 
llenn  I'l  I  .j«<‘l>.inihaul* .  Boniface; 

V. NX’innlpes.  O'l'^ar  IhiiA^'ocid. 

.  MeA'jjrdA-.  NX'inniprs.  NX 

M.  .Ml.  \*  . ' iia ni s.  NX’innipeB.  AHao  Meik**. 
NXinnipei^;  1  <  Miller.  Pr>rfa£e  la  Prai 

rie;  Ilugh  Oj»l«r.  W'lnnipec;  Col  N’ictor 
5if*on.  NX'innipeg.  I  ,I  Tatr.  NXinnip**!:. 
laffra'’  NX’ood.  Oakville 
Saskatchewan 

lion  NX'  1  Paftt^raon,  Provincial  1  rsas 


xSalP  nf  ;i  .M.OOthOOO  isMP'  oF 
deheuiiirc.s  m.iHtriiig  seriall 
mil  to  m,"u  wa.s  c'liiiplelrd  .laniiary 
.1  hx  l.ho  fit.''  of  Hmiiilfoii  to  a.  .s\  n- 
die.Tie  m.ide  up  of  the  luipcri.nl 

liank.  the  Dominion  l!.Tiik.  Harrison 
S-  Co.,  Dxnieiii.  Anrlerson  X-  <  o.. 

I  'ochr.in.  .Miit  i  a.'  (.'o  .  .and  Ro.xal 

Securities  t.Orp.  on  O  hid  of  9tr,.59.  urer.  R-gmn.  O.  R  Bick-r'on.  Sisk^toon 
X' hieJt  rcpre.semcd  a  cost  b.nsis  of  \ 

■1  rr^  .  .1  1.  Rrstnu.  Dr  I  XT  .XtacNritl.  Ballleford. 

.>.1191-  to  ibe  Clt,',  Only  two  other  yi  ^  MaePherton.  Ragina.  Thoi  Mili-r, 
bld.s  were  submitted  on  ibe  ia.sur.  xioo.r  jaw.  Arthur  .MoAi-'>n,  Saekatcern.  W 
one  of  96.51  being  joturly  lendercd  ;  ^nu'h,  -XwiP  Curr-nt.  r_  a  Tergraon, 
by  the  Hank  of  Montrea!,  .Mrl.eod. 

Voting,  ^^■e1r  A-  Co..  Bell.  Gouinioek 
A-  Co.,  and  Altlis.  .'6prnce  A-  Co.  and 

the  other  of  96.14.  submitted  .loiully  .  i  domnlDH;  lohn  t..  Brownies.  E'Hmonton; 
by  Doiuillioil  SeeUritmE  Coi  p..  .\.  K.  .Senator  W.  A  Buch,.nan.  Lethbridge;  lohn 

. . Ames  *.  Co..  Wood.  Gundv  (  o.,  <-»lK"rv  AW  Xi  Carnpbell.  La 

\\  inmpc.i^.  MniiDob.i  ;ui<(  -  I  r,  ,  T»e.„i-  <>.,1  n^.«i  ,f  v  .  «  c  . ‘combe:  C.ha§  F,  Campbell.  Edmonton 

tio'v.m  i>ro<luc(>il  fill.'  Duni-e.s  Ti.inU  and  Bank  of  ,\o\,a  .  |  O-  Gardiner.  ExceL  Herbert  F.  Green 

Thr' 


MIMSTTH  OF  rCNTAWa- 


To  your  restks?!  question  "\N  hen  can  I  help  « in  thi*  n-ar’"  —  ihr?  anvrrt  h  NOW. 
On  Monday  ncM,  the*  Goxernment  ol  the  lAomimon  of  (.anaild  "ill  offer  the  First 
W'af  Loan.  I  he  purpose  of  this  I  u.in  is  tu  pioxide  nuiney  dj  yarn  on  the  war.  not  only 
on  the  banJelields.  but  all  alonji  the  FLonontit  Front. 

I  ct  us  explain  xx  hat  the  Economic  Front  mcan.s  It  mcaas  a  war  in  which  die  entire  namral. 
iridustjial  and  financial  resources  of  the  lountn  .iic  u.xcd  to  defeat  the  enemy.  It  nic-diis 
a  "lotal  xxar”  in  vxhiih  exerv  citizen  takes  a  p,ot.  m  xxlmh  Ins  personal  resouiccs  innM 
support  ilio.se  of  ihc  Nation. 

fn  .sucli  a  vxar,  one  of  ific  chief  weapons  is  nioncx  \N  here  Is  this  money  to  come  from? 
I  here  IS  only  one  answer.  It  must  come  —  and  xouiv  ' ohjiii.Trily  —  f roin  the  saxim^s  of 
our  people.  The  difference  hcixxecn  us  aiui  tlie  Cieiiii.uis  is  th.ir  xw,  of  our  o"n  live  xxill, 
/r’tfi/  our  money  —  it  is  not  ruihlosJv  taken  axxax. 

rhis  is  \our  opportunity  to  do  xour  p.tit  in  this  sfrut;:;lc  .o^.iinvt  Muleiisni  The  eves  of 
the  world  .lire  upon  xou.  upon  <  jn.id.t.  one  of  the  ''tione.est  iiieiiil)'  is  ol  the  Hritisii 
<  ommonwealth.  (  .tn.tdians  must  slpnx  iliat  tlicir  sircnuili.  their '.oui.i:;i' .ind  thrir  rcsoiirie.s 
•Hc  all  in  this  fiL;lit  a^aiusi  "bruiv'  tone,  haif  f.tith.  iniustue.  a^^tessioti  and  pei.sccuti'ui  ■' 

1  lie  ncvxs  of  the  success  of  this  1  d.oi  must  i^o  rtn^ini;  round  the 

15e  rc-idv  to  huv  War  loan  Tomls.  I  liov  xmII  h.ixo  the  proven  .salerx  and  .s.il.ifitlirx  of 
l^.yminion  of  ( -inad.i  ohliLj.n  tons  ,\n\  lti\ ',  smient  I  .lealer  or  <  h.inered  Jiank  "ill  r.xKr 
xour  sufiscription.  Ihc  i|uicke(  the  cioip)(nie  xx.ir  is  xxon,  the  Ltieaier  "ill  be  tiie  .s.ixn!;; 
of  hum.in  Iixcs  .  .  the  sxxiltcr  tlie  n'lljp.sc  of  the  eticnn. 

f  H  f  (.  «)  \’  I  K  N  .M  Z  \  r  or  T  H  r  !)  O  .M  I  N  t  f  N  on  (,  A  N  A  U  A 


L.ilrvan.  I 
NX  hi •  more.  Rtyg 


\XV««on.  Rf*gina.  A  L. 
I ;  \  NX'vnn.  Y’orkttin 

Albf rl^ 

Hon.  5olon  t..  Low.  Provincm!  Troastiter. 


,1  uol.l  'Itirirr;  S'  plombn  •fhr-  I  field  CnlgBry.  Major-Cnn-tol  \V.  A.  Gno, 

'luv;ug  th"  nu,,.  ,.,hI  '  "p  i^».uc  to  fmauco  duevt  rR  xhlnTHTd.-rnio;;^  ^ 

me  S'l.t'ml"-.  ISI.IfUl  I'Ol  :ind  w.nerwofk.s  cxtrnsiun.  :nid  I  1 1  XX  .rod:..  CelgHr.  .  H 

I'uii'  c,''.  lo  reduce  floating  itiricbicdncs.s  I  Haiiiiveii.  (...leiu.m 


MunicipaJ  Financing 


o,)., 

r.iti 


MuniripalT.' 

^  of  Hamilton.  Out 
inphipof  Tfi'k.  Hiilririri- 


Inieies*. 

Nmuunt 
?  1.000, 000 
3;r*n.f:T;  i'“. 


Mauinty 

1^41  ^0 


Pric# 

f»»c«'ve'.i 

1*^0  CH 


Rcli&;iou.s  Bond  Issues 


I  ‘air  LfiiSo 

J.qti.  •"  ol  fViivir 
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IflR.nnii 


Pu’-cbfts&d  by^- 

Royal  r«5untie&  Corp.  and  9*'cd!*B'« 
XX'noa.  Guild \  <X  To 


by 
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MAKE  VOUR  DOLLARS  FIGHT  FOR  FREEDOM 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  12,  1940 


Banque  Canadienne  Nationale 
65th  Annual  General  Meeting 

Comments  on  the  Bank’s  Operations  by 
Mr.  Charles  St-Pierre,  General  Manager 


’  s.r7.r.eo;. ;  CROP  INCREASED  IMMEDIATE  START 

"Srir™  alberta  buying  on  shipbuilding 

POWER  GREAUY  PROGRAM  IS  SEEN' 

I  In  the  minds  of  neutral  observers.!  _  - - -  ,  .  .  - T 

I  If  we  could  feel  assured  that  the ;  Province  Has  Had  One  or  Involves  Construction  of  70 : 


I  war  would  be  inllowt*d  by  a  Ions  i 
!  period  of  peace  ranada  would  bo  in 
the  foremost  position  to  {tain  by  | 
the  return  of  sroater  freedom  of 
circulation  of  men.  money  and  poods  | 
throughout  the  world.  Providence  i 
has  richly  oudowed  our  vast  coun-  j 
■  try  with  varied  natural  resources. 


Best  Years  in  its 
History 

VARIED  PRODUCTION 

Winnipeg  Bureau  The  Financial  Times 


Boats  at  10  Shipyards  in 
Canada 

TO  COST  $17,000,000 

I'lio  Canadian  shipbuilding  i«ro- 1 


c 1  r-'  J’J.'  u  ar  T>  l  l  :4 _ _  i  varied  natural  resources'  Winnipeg— While  pood  crops  ajid  Siam,  which  is  to  involve  construe- 

Survey  of  General  Conditions  by  Mr.  Beaudry  Leman,  rresident;  Canada  lists  as  lu  most  impoi-taiu  p„p,„ved  praiu  ami  livesiodt  prices  tiou  of  some  vo  boats  at  lo  ship-  h-n.  chaumn.  k.c. 

j  asset  a  wholesome  and  haid-work-  revitalized  Sa.sUatehcwaii  as  a  'iirds.  in  various  parts  of  Canada.  Gincrai  MmiagiT 

.ins:  population,  stroiipl.v  rooted  to  t,.adinp  area  busincs.s  organizations  is  setting  under  way  immediately.  l-'KANK  S.  TAYLOR 

„„  ^  ,  u  ,  .  .  ......  .V,  *■  .  .  i •*“<!  tradiiioris.  law-abiding  interest,  in  the  renewed  Work  on  some  30  naval  craft  of  rpUDENTiAL  IKUCT  BLD'f  montpiai 

Tho  Cath  annual  general  meet  m.a  crops  have  also  brought  higher  re- ,  creasod  b.'  ...a'r  during  the  tirst  ten ;  aud  distrustful  .■!'  subversive  Ideas,  „ower  of  the  prairies  are  not  tho  “vhalc-ehuser”  type  is  being  "'uutiNiiAL  iKum  bluo.,  munireal 

of  tho  shareholders  of  the  Uanque  turns.  The  rise  of  $yi.500.‘mo  already  ;  months  of  the  year,  tell  off  by  over  j  and  willing  to  jam  with  all  men  ,  Alberta  in  their  enthu- '  started  this  montli.  Discussions  have - 

Canadieiino  Nationale  was  hold  un,ieeoidec)  in  the  value  of  field  crops  ;  idV  .  in  October.  During  the  .same j  of  good-will  in  the  development  nnd  i  impressive  come-back  hoen  carried  on  witli  .shipbiuliug  r  --r tt- -.-ist  :  . 

Monday.  .lanuaiT.s.  at  the  head  oitice  should  uliimaioly  be  larg.  r.  as  iluv  month,  oiii  shtpmeuis  most  Lui- ,  exploitation  ot  the  heritage  entrust-  made  in  the  West's  firms  for  some  time  on  this  work.  nnA/inmo  niT/\1irmi 

.  oi  the  Bank.  Place  d  Armes.  Mout-  trend  oi  pncc.s  is  upward...  Du.-  ae-  opcaii  eoun'rie.s  dee  ined  eeiisidor- 1  ed  to  its  labor-.  -Vs  wc  struggle  growing  province.  Alber-  and  thoro  has  heon  some  delav  iuiPRnLRKKS  SHllWNl 

real.  ;  count  should  also  be.  taken  .d  tiu'  ably.  On  Ih.  ollie..'  hand,  oitr  sales ;  through  these  d.iy-  of  trouble  and  I,.'  „  ..rr.Hi.rtinn  m.int  '  award  of  contracts  due  f,-.  drlnv  in  T  IIVUllLlJJ  UllVlfn 


T  RUSTEES  —  Executors 
Administrators 
Transfer  Agents 
Registrars 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

rrcf»idofit 

II.  N.  CllAUVIN.  K.C.  ■ 

Gunoral  Matiap/’r 

DRANK  .S.  TAYLOR 
rPUDENTIAL  IKUCT  BLDG.,  MONTREAL 


real  j  count  snot  Id  also  be.  laketi  ot  .he  ably  0„  ,h.  oflio.-  .laud.  out  sales ;  through  these  days  of  trot  hie  and],  j,,  production  point  award  of  contracts  due  to  delay  lit 

Aficr  tho  usual  formalities.  he  proceeds  ot  o  her  farn.mg  aeuvities. '  to  the  I  n.ied  Mates,  wh.eh  had  ,  anxiety  wo  may.  r-  we  IhinU  of  of  view 'has  had  one  of  the  best  vears  setting  spccifieation.s  from  llritaiu. 

President.  .Mr.  Beaudry  Leman,  called  such  .-s  sio.  u-hreedmg  and  tiiiek-  grown  by  only  L'3'>  m  ten  mouths. :  .HmsibillUes  of  oni  eoiintry.  view  history  and  the  recent  data  But  final  negotiations  for  building 

on  Uio  General  Manager.  Mr.  Charles- gardening,  regarding  which  final  expanded  during  October  by  nearly  ,  the  future  with  calm  contidcnco.  ,  ■inolslure  situation  up- '  of  these  boats,  wliicli  are  to  cost  *»**»*!*• 

St-Piorre.  to  read  il.o  annual  report ,  Matistic.s  are  not  yet  ii'aiiable  but  .d' ...  being  m  excess  of  IS  million  - - -  !  designate  the  foothills  pro-  around  $100,000  eaeli.  have  now  been  T IJ  C  D  A  CT  VC  A  D 

The  financial  statements  for  the  Tho  v.ahic  of  fieid  eioi>.-  m  the  i  Thc.-e  t  iemres  should  hold  our  atten- i  uUU  1 H  /ILDLiIiIiI  '  m.vntlm*  >  L?'” '-^u  - 

year  ended  iiOth  November  last.  Province  of  Quebec  is  esimiatiu  at  !  fion.  a.,  too  groat  a  concentration  of  f 1 1  IN  /tAAI\  l/P  A  D  :  ^  .  ,  .  .  .  tj,.;.?  1  .‘la  oi  Ji'D.bOiMtOO.  with  Employment,  Building  and  Bank 

vhicli  have  been  placed  before  you.  more  than  01  million  dollars,  an  in- 1  cur  exports  is  fraught  with  danger.,  hAII  L||II|I  Y|«AIy  "hile  ovcrsliadowcd  by  the  per-  Hiitain  and  innar.a  slmi  in.g  in  the  r'lea-Jnos  Reveal  Exnansioii 

tiiseloso  that  further  progress  has  crease  of  about  5  millioi.-.  ci  6' , .  ’  The  prc.seiC  eommcreitil  policy  of  tho  i  IlnV  UV/lfl/  1  Ll/lU  ,„,manee  of  baskatrhowan,  Alberta  expense,  q  ho  boats  will  incUu  o  IS-  Clearings  Keveal  Expansion 

beou  ufhievt'd  by  (he  Riuik.  over  tho  in  evioiij^  yo:ir,  T'(»l#aei  ti- i  rn'Tnl  dt'cs  indeed  favor  the  —  ■-  t  raised  350.000. bushels  of  wheat  toot  po*\er  dinghies  ui»  .to  steel  sub-  Over  1938 

Tho  I’rofii  iuui  Loss  Aecouul  sets  growing  ha?  made  notewc-tliy  pro- 1  evien-i.'ii  ..f  loreign  trade,  but  ii  Wealth  Production  Increased  If !  during  the  past  year,  averaging  13.3  marino  chasers.  - - 

torth  prciiis  for  tho  your  of  31.03.’.-  gres?  in  o-i’-  province:  between  peislv,  ill  bo  aitic  ked  l'\  tho  Kopnbliean:  Present  Wheat  Price  I  bushels  to  the  acre,  the  best  record  Recent  government  cnn.sl ruetion  TAX  COLLECTIONS  BETTER 

olB.  compared  with  $1,001,703  for  the  land  1030.  the  urea  planted  to  tobae- j  parly  during  tho  next  elections,  tie  j  Urtlrl-  ^  West.  Its  oat  crop  was  77,-  outlays  have  included  appropria-  - 

vear  nrevious  After  nrov  ision  for '  eo  has  expanded  from  !*.">. i  to  1  1.- '  Unit  as  It  may.  the  Oovornmeni  of  rioias  I  iH'0, 000  bushels,  while  its  barley  crop  tions  for  improvement,  of  drydoeks  Winnipej  Bureau  The  Finantial  Timf. 


WINNIPEG  DURING 
THE  PAST  YEAR 


The  financial  statements  for  tlie  Tho  value  cf  field  ereps  in  the  i 'I’hesc  figures  should  hold  our  atten- 
year  ended  30l1i  November  last.  Province  of  Quebec  is  esimiatid  at  !  fion.  a.!  too  groat  a  <  onceiUratiou  of 

w  hicli  have  been  placed  before  you.  more  than  f'l  million  dollars,  an  in- 1  our  export.s  is  fraught  with  danger, 

tiiseloso  that  fiiiiher  iirogress  has  crease  of  about  5  tiiillioii-.  ci  i!' i  .  ’  The  piTsen' eommereial  policy  of  tho 

been  achieved  by  the  Rank.  over  the  previous  year,  'l  obacn'- '  I'n'ied  .^t.-ucs.  dees  indeed  favor  tlio 


HAD  GOOD  YEAR 


Clearings  Reveal  Expansion 
‘  Over  1938 


year  previous.  After  provision  for  eo  has  expanded  from  !*.''So  to  1  1.- '  iliat  as  It  may.  liie  Oovornmeni  of 


taxes,  and  contribution  of  Stiii.t'Ou.i; 


acres  and  iiroduetion  has  rist  ii  I  the  I'nited  State-,  regardless  of  parly 


of  26,5'JO,000  bushels  averaged  33.7 1  and  shipyard  work.  In  addition,  the 


Winiiipes  Bureau  The  Finantial  Time. 

Winnipeg. — In  the  .stati.stieal  biillo- 


tho  siune  as  lasi  year,  to  ilie  Pension  from  l'\r.00.'''00  to  l.i.3'^b..‘.00  iiounds.  iilatfortn.  will  n.i  doubt  bear  in  mind  j  Lethbridge. — South  Alberta'.s  bushels  to  the  acre,  made  an  excel-  varioms  shipyard  companies,  which  tin  covering  tho  activitic.s  of  thi.-i  oil y 

Fund,  net  profits  aniouiu  to  $7M’..1SI  .■^loek-bret ding,  fruit  itid  vi  getabl.- 1  that  it  i.s  In  duty  Iioitnd  to  protect ;  wealth  production  fell  about  $3.750.- i  lent  showing.  Tho  value  of  the  cur-  for  some  time  have  been  bu.sy  on  during  tho  past  year,  11.  C.  Gilliai,, 

and  have  been  allocated  as  follows:  grovving'.  apieuluiie  and  the  uuiple !  .\merican  investments  in  Canada  ex- i  000  below  tlie  1033  total  during  rent  grain  crop  In  .\lberta  is  placed  government  contracts  in  repairing  j  miiiit'igiug  secretary  of  the  Winnipeg 

dividends,  3.500. pOO:  ainorii-zation  of  .  tigar  industry  Imve  aDo  .iftordi.d  |  eeedtng  I  billion  dollars,  i  1030,  but  was  -3.000.000  higher  than  ,  at  $133,0O0,O00  or  $30,000,000  more  and  refitting  boats,  have  been  put- j  Board  of  Trade,  tlescribed  tlio  out  • 


Bank  premises.  3'H','b''':  pinment  to  satisfactory  rctttrns. 

the  Province  of  Quebec  tStatute  14,  ITIL  IIINING  l.NRl  S  I  Il\ 

George  V.  eli.  i,  .>1 3,->.0p0, — leaving  '  \ 


jthe  total  in  lf'37.  The  figures  com-  than  the  fine  yield  of  1938. 


I'HF  I  FSSOVS;  or  FYPrwil  vrr  i . .  . .  ting  their  facilities  into  .shape  Lo  look  for  business  in  Winnipeg  and 

piled  by  the  Le’hbrtdge  Herald  for  when  the  last  harvest  began  grain  handle  whatever  further  govern-  the  West  as  definitely  encouraging, 
l  oreign  trade  statis*ic.s  do  not  dis-  j's  year-end  edition  showed  a  |  trade  statisticians  estimated  that  tnent  business  may  he  offered.  Among  the  important  factors,  iie 
eloso  largo  purchases  of  Canadian  wealth  product.'  i  on  the  Lethbridge :  fanners  would  receive  51  Conipauie.s  in  eastern  Canada  like-  mentioned  was  tho  recent  rise  in  the 

nroduets  by  Lurope  during  the  lirst  ,ailway  division--  uot  counting  the  '  j-„j.  wheat.  13  rents  for  oats  ly  to  benefit  from  the  ship  eon.sfnie-  Prices  and  tho  consummation 

months  ot  the  war.  Mich  a  demand  value  of  the  oil  recovered  in  rur-  barley.  Tho  trade  fion  program  include:  Canada  agreement  vvtih  Great 

ma>  dev cloi>  later.  In  this  eventual-  ner  Valley  which,  while  produced  in  I  estimates  the  average  wheat  Steamships,  which  has  a  shipyard  Britain. 

itv.  maiiv  L  aimdiaii  elite. prises  won. d  ,i,e  i,ethbrid.8e  division,  is  Process-  higher,  oats  near  Quebec  as  well  a.s  one  on  the  employment  index  for  AVinnt- 

iind  market  for  all  their  c.x-  pd  ,n  the  city  of  Calgar.v--of  $ol.-  o-,  barley  at  33  cents.  Groat  Lake.s,  Dominion  Steel  &  Coal  P«^K  November  I  stood  at  99.3  as 

noitab  u  sum  use^  aiiii  mialit  even  R.i^i  tiT.s  nm  .nst  ,  _•  .  *  7  .  .  ....  ...  ;  '  .  w  e,ou,i,  .  . . . 


piled  by  the  Le’hbridge  Herald  for  when  the  last  harvest  began  grain  Iiandle  whatever  further  govern-  the  West  as  definitely  encouraging. 


the  veiir.  It  should  lie  not-'d  that 
this  sum  total  retlects  the  borrow¬ 
ings  of  the  Dominion  of  Canada  from 
the  bauk.s,  the  Government  still  hav¬ 
ing  on  deposit  a  part  ot  these  funds 


production  in  193!i  is  plac'd  at 
i'4"'.765  ounces  valued  at  ISi 
I'on  dollars,  as  compared  wuh 


which  will  '.e  utilized  as  war  re-  crease  is  all  tne  more  s.riK.ni.  a.  ciu.i  tmenis  ot  me  moment,  to  remem- .  In  making  up  the  sum-  jsu-  innAon  r-  u-i.a  t 

quiremeuis  develop.  Intercst-bearinc  the  output  of  193S  wa.^  the  hisrhes-  l.er  that  the  pressure  of  war  needs '  production  for  ship- 1  S*?*.,. 400, 000  For  Mheat 

deposits  total  $196, 13n,531.  as  against  registerod  thus  I'lr.  Silver  produe-  will  not  he  prolonged  beyond  the  war.  ,„pnr  was  put  at  39.900.b00  bushels,  i  .Ml  the  crop  will  not  be  sold,  how 
$107,634,973  a  year  aco.  .Noudnter-  tion  rose  from  33,319,195  ounces  in  During  the  Great  War,  many  indi-  the  price  a.s  .51  cents  —  ever,  but  grain  men  estimate  140, 


cents  —  ever,  but  grain  men  estimate  140,- 


est-bcaring  deposits  have  increased  19aS  to  33,i<5..L4  rmnccs  last  >c.".r.  vniiiaD  and  coipoiations  acted  as  ^vhich  is  the  70'cent  Fort  William  '  bOO, 000  bushels  of  wheal  and  15  per 
by  $6,379,303  and  amount  to  $38,130,-  While  lend  declined  by  7'>,  w  iien  iIioiieIi  a  wav,,  of  prosperity  depen-  price  for  No.  1  le.ss  ibc  freight  hand- j  cent  of  tJie  total  oat  and  barley 
'  I  compared  w  ith  193S,  the  ou'p'r  ci'  dent  upon  exceptional  eircumstanees  ppyr^pg  },ud  loss  of  a  grade. ,  crop.s  w  ill  reach  tho  market.  This 

•A.  Cliristmas  Club  will  be  available  nickel  and  zinc  reached  re-  was  a  normal  and  permanent  condi-  p  ..vheat  crop  wa.s  fig- Avould  give  Alberta  Agriculturists 

this  year  in  every  ofticc  of  tho  Bank,  figures.  Coal  .and  asbcs-ns  f.on.  Thoir  optimism  vva.s  reflected  gp  (53  cents  a  bushel,  as  the  -  $85,400,000  for  wheat  sold.  The  oat 

FornWrly.  these  Clubs  wore  estab-  niines  evidenced  substantial  ga'ii  .  ui  their  standard  of  living  and  got  William  f  xed  price  then  was  crop  of  82,517.000  bushels  is  esti- 

li.'hcd  only  in  .-umo  of  the  larger  "'Be  'o  the  Bri'ish  govcrnir.' n:  tiie  best  of  their  business  iudtnnent.  j;,-,  fm-  .\i>  1.  Rut  while  the  m.Ucd  to  be  wort'll  $30,629,350  while 

branches  This  plan  of  svsfematu-  eO'  o.ir  v.xportablc  .surpluses  "t  ■  1  licse  Ic.-.S'Uis  should  uot  be  torgoi-  .:,j.ccnt  price  i.s  right  when  70  cents  the  barley  crop  of  36.134,000  bush¬ 
saving,  vvhich  wc  place  at'  the  dis-  I'*'’"'  •'ilthoiich  .o  ;•  11.  even  after  twenty  yonrs.  ,j,p  p.pp,  wiiiam  price,  the  indi- '  cl.s  is  valued  at  .$9,363,680. 

posalof  small  depo.sitors.  meets  with  prices  .-lightly  lower  than  ma:'.:-.!  ^  It  v.  e  wish  m  alleviate,  ''-'  the  pgfipns  are  ilii'’.  the  participation  For  the  next  crop  year  also,  Al- 


Expect  McCoU 

Profit  Doubled 

For  First  Year 

(Continued  from  Page  1) 


Kourccs  and  published  in  the  re 
port,  showed  the  upward  trend  oi 
business  in  the  city.  Building  per¬ 
mits  recorded  in  a  gain  in  value  of 
approximately  23^p  over  1938,  finan¬ 
cing  of  homes  under  tho  .National 
Housing  act  increased,  as  did  Homo 
Improvement  lotins. 


'll  their  standard  of  living  and  got  willinm  f  xed  price  then  was  crop  of  82,517.000  bushels  is  esti-  Total  amount  involvofi  in  the  deal  is  5Iunicipal  lax  collections,  while 


of  o,ir  e.xportablc  .surpluses  ‘‘f  e 
per,  le.ad  and  .■inc,  althoiich 


rite  best  of  their  business  iudtnnent.  for  .\ 


Rut  while  the  ui.tled  to  be  wort'll  $30,629,350  while  approximately  ■$ I .s.jii.noo.  Of  thi.sidown  in  the  amount  collected. 


CSC  lc.-.S"iis  rhould  iu)t  be  torgoi-  .^j-cent  price  !.s  right  when  70  cents  the  barley  crop  of  36.134,000  bush-  amount  not  uioro  than  $1,151,541)  i.s '  showed  improvemenl.  in  ilie  per¬ 


il,  even  atter  twenty  yont 
It  v.'o  wish  li>  alleviate. 


IS  tho  Fort  W  iliam  price,  the  indi-  cl.s  is  valued  at  $9,363,689.  to  hfi  paid  in  stock  —  145,4."4  shares'  I’entago  of  collcclion.s  with  tlio 

cations  are  iliat  the  participtiiion  For  the  next  crop  year  also,  Al-  at  $10  a  share  valuation  —  and  bal-:  figure  for  the  first  II  months  76.65'; 


great  favour  because  of  its  educa¬ 
tional  fcatutf.  The  obligation  to 
deposit  regularly  catises  yoiitli  to  ac- 


luoiations,  should  prove  a  .-tinnilus  Greatest  possibly  extent,  tho  haru-  j.pi-rificafe.?  from  the  Wlicat  Board  herta  is  said  to  bo  a  better  organ-  aneo,  of  .$400,000,  in  ca.sli.  Issuance. :  compared  with  73.33  in  1938 


to  mining  activity. 


deposit  regularly  causes  youtli  to  ac-  Minina  development  in  the  Prov-  when  pas.-,ing  from  a  war  economy  ,.cnts  a  busltcl.  stinee  iirairie  provinces  so  far  as  good  seed  i  was  authorized,  with  right.s  given  lo  I  t'l.n  .'.Hv  iiiiTnbo,.,-ri 

quire  the  habit  of  thrift.  Rut  the  Quebec  is  steadily  progres);.  pi  a  peticc-tiine  economy,  we  mus'  „g;.  i,|-,,ke  but  v\he:ii  Itns  advanced  H  concerned.  Kvory  elevator  in  the  ;  stockholders  to  Tuirchase  this  stock,  I  J7  om 

Christmas  Club  i.s  far-reaching  in  its  'O'-'-  output  of  gold  in  ''39  forlliwuh  lueparc  that  transiiiou.  about  3"  (cnts  :i  tmshel,  iirovince.  for  examiile.  will  handle  at  $1 0  a  share,  on  basis  of  ono  new  I  j,rpvioVis  wilh'^sm  iller  c-nns 

application,  as  it  allows  one  and  all  iimonuted  to  943,069  ounces  wi.ua.l  The  b.  .-t  means  o,  paving  tho  uav  whereas  i'  looked  at  one  time  <prfified  send  free,  tliu.s  assuring  share  for  each  Hvo  held.  Benfeods  j  ^  vtani'toli-i  ^Tho 

to  set  a  goal  to  he  reached  gradually,  “t  ""iBe  31  niiHion  dollars,  a."  com-  i'>  a  i  Murn  o.  couditions  ,j„.  p„veriiment  might  lo.se  10  ,i,af  fho  farmer  will  be  ahlo  to  pur-  wero  lo  be  used  to  rtniuco  proportion :  ,„otor  vohicio  tav  netted 

thus  rendering  easier  the  task  of  l»9>'ed  witii  881,263  ounces  in  1938.  after  tlio  vnr  is  v  ithoul  doubt  not  pc^ts  a  bushel  on  its  <o-cent  chase  his  supply  at  actual  cost.  of  payment  to  be  made  in  f^Btek.  |  -  n?o  ,i,irine  <h<  -lu  m-mIh-i 

those  who  find  it  difficult  to  save  ''bile  ^lhe^  production  shows  a  to  wander  too  far  af'md  from  these  migianiee.  now  ii  looks  as  if  Hie  g„  jac  as  proiiuction  goe.s,  the  Stockholders  ’rights  expired  on  .Ian-  m  laeo  ’  ^  '  *•  t- 

monev.  small  decline,  large  gain.-  were  ondiHon-  diiiunc  Hio  war.  The  f^oveinment  ''''"lul  come  <  lean  and  western  half  of  Alberta  is  the  bet-  uary  3.  ''  p"’'  ona  . 

Total  assets  of  tlu>  Bank,  at  $163-  '^ade  in  quarrying  and  the  mining  worst  menace  u.  a  country  s  econ-  „.ould  be  .able  to  pav  farmm-s  around  fp^  territory.  The  area  within  .sight  l-lxpansion  program  this  past  year  during  the  vear  was  Placed  at  Mo' 
70t,S39,  are  tho  highest  recorded,  "f  asbestos.  om.v  a  boom  pci  ,od  i.-  iiitla-  o,-,  ccni.s  a  i.u.^hcl,  pro, tab. y  more,  pf  ^he  R.jckies  yields  the  best  crops  has  includetl  constniction  of  a  new  .,g  against  $'»  185  66')  in  I9';8 

Cash  assets  increased  from  $3".824.-  LM»l>TKI.\L  .VCTTTITV  Tim  rwS'a7''on '"of ‘rurrenc^^^  ‘""i  nnV  B.rniing  is  more  pro-  .Tacking  unit,  at  a  cost  of  $300,boo. !  while  Vinnipeg' bank  clearings  ro- 

464  to  .'S33,3S0.861  and  are  equal  t<.  The  index  of  tho  ph.vsical  volume  I  '  I  ^  Bve  cei,  rise  ,n  wheat,  nmv  ,„able  m  this  strip  of  country.  Thus  which  will  result  in  doubling  thclnpcpd  tho  uplift  in  local  business 


hips  which  will  ii.ive  to  be  faced  f.irniers’  hands,  Tiia>  run  in  j/cd  province  than  ;inv  of  The  tiiree  of  150,910  .shares  additional  stoi'kl 


quire  the'habit  of  thrift  Rut  the  Quebec  is  steadily  progress-  to  a  peticc-tiine  economy,  we  initci  „g,,  h,.,,hc  <Siit  v.he.-ii  lias  advanced  is  concerned.  Kvory  elevator  in  the  ;  stockholders  to  Tiurcha.se  this  stock, I 

Christmas  Club  i.s  far-reaching  in  Its  "ig.  The  output  of  gold  u.  ;''39  t'l>  prepare  that,  transiti.m.  in  price  about  3"  cents  :i  tmshel,  iirovince.  for  examidc.  will  handle  at  $10  a  share,  on  basis  of  ono  new  I 

application,  as  it  allows  one  and  all  timoutited  to  943,069  ounces  txi'.Ufil  The  Ijcs'  means  of  paving  the  wav  whereas  i'  looked  at  one  time  .prtified  seed  free,  tlius  assuring  share  for  each  Hvo  held.  Pioceodsj 

to  set  a  goal  to  he  reached  gradually,  “i  .'-ome  31  million  dollars,  a.-^  com-  to  a  i  cturn  of  normal  couditirms  ,j,p  p,,vermiu'tit  might  lose  10  ,i,af  farmer  will  be  tihle  to  pur-  were  lo  be  used  to  rtHiuco  prop.irtiou : 


Has  More  Telephones 
Tclephonc.s  in  the  city  numbered 
48,900  last  year  a.s  against  47.261  ih'- 


thus  rendering  easier  Hie  task  of  Ptf'^d  witii  881,263  ounces  in  1938.  after  Hie  war  is  without  doubt  not  ppjjts  a  bushel  on  its  7o-cent  ehase  his  supply  tit  actual  cost.  of  payment  to  be  made  in  | 

those  who  find  it  difficult  to  save  ''bile  Mher  production  shows  a  to  wander  too  far  af'md  from  these  miaraniee.  now  it  limks  tis  if  Hie  gp  far  as  production  goes,  the  Stockholders  ’rights  expired  on  .Ian-  iiiA’oon  lawc  ’ 
monc.v.  small  decline,  large  gain.-  were  cmdiHoti-  diiiunc  Hio  war.  The  f^pvernmenL  come  cletin  and  western  half  of  Alberta  is  the  bet-  uary  3.  n’^r.„rmn  frr'ni 

Total  assets  of  the  Bank,  at  $163-  '^ade  in  quarrying  and  the  in’miig  worst  menace  to  a  country  s  econ-  would  be  able  to  pav  farmers  around  ,5^  territory.  The  area  within  sight  l-lxpansion  program  this  past  year  .luring  the  vear  vva 
70t,S39,  are  tho  highest  recorded,  "f  asbestos.  om.v  a  boom  pci  ,od  is  lutla-  o,-,  „  i,u.-hcl,  pro, tab. y  more,  pf  Rockies  yields  the  best  crops  pgg  includetl  constniction  of  a  new  ri.io^o  „  aVain.st  8 

Cash  assets  increased  from  $3". 824.-  1M»UMKI.\L  .VCTTTITV  w hich  ci oa  e.s  .1  \  iciou.s  cticle.  purticipat-  11  eertifieates  An-  rliversified  farming  is  more  pro-  .Tacking  unit,  at  a  cost  of  $300,ild0. !  wliii.i  "'W'innipeg' ba 


464  to  •'*33,385.8*11  aiid  itre  equal  to  The  index  of  tho  physical  volume 
15.57'7c:  of  liabilities  to  the  public,  of  business  reached,  in  October  la.-t. 


public.  La.st  .'ear.  liiis  ratio  waS|  record;  the  production  of  pig-iroti 
56.73'c.  Tho  Bank’s  investments,  was  larger  ilian  in  any  oth'  r  month 
which  form  the  grtaior  part  of  quirk  since  -Tanuary  19.30,  and  that  "f  steel 
assets,  >tand  at  .*63,3i"t.x(i:j.  ompared  exceeded  all  monthly  total.-  since 
w’ith  $51,-14.,jT}  in  193S.  October  1918.  The  automobih  indus- 

I  'irrcnt,  loans  and  discount.-  of  the  try.  Vhirh  h:id  slowed  down  it.s  op- 
Baiik.  eomiirising  advances  to  agri-  erations  f:oiu  .Inly  to  Oct'il'e-  in¬ 
culture.  industry  ami  commerei*.  tis  clus’ve,  .st'  pptd  up  its  output  in  .No¬ 
w-ell  as  i>ersoiial  loan.',  have  increas-  vember.  delivering  'i'l:  •  -  t’.r.s 
cd  by  $1,381,373  during  the  year  and  umnth  a  l.''rg''cr  numt."'r  ■.•’■I  'i'  .- 
arnount  to  •*•''3. 85". 331.  .Needless  to  [pan  in  any  other  im  n-h  --  '  V;'" 

add  that  the  Banl;  wolcome.s  in-  1938.  Th*--  building  nad'  -.  '.u  . 

creases  in  p.s  comm,  rciai  bians.  m-;;vi;y  umainei  Ii..,  ‘i 
How  ever,  it  fee!,- eonstraine'I  to  warn  .;![[  th.  yiar.  showd  a  -..-i:t  u  "’' 
its  borrow:!!--  ('i-Puncr-  against  the  as  comparcfi  wit'.;  -I't  [:■  ■  ■  :  ;  . 

assumption  of  umlue  risks  and  com-  vear. 


o  he*  'vords  c  lesM-,  n*' of  J  p  t.  this  s  rip  of  country.  Thus  which  will  result  in  douhling  ihelfiemod  tho  uplift  in  local  business 

chas.ng  nowe  beeomes  manh'est '  I'"''''’”-  •  80  per  cent  of  the  farmers  who  look  rapacity  of  the  Toronto  refinery.  The;  .mndiHoiis  with  final  figure.s  of  $3.- 

Quiek  a.-.-els  ro.se  by  $13  383,021,  the  highest  point  since  January  .  hp  case  to  hogsas  the  chirf  source  of  their  undertaking  at  Toronto  was  started!  eompafing  with  $1,800.- 

amounting  to  .$tm. 314. 331,  and  rep'-e-  loc-j  i.uriu--'  that  month  Hie  output  m  m  n, m  m  . s,  o  .  ,1-  ntieat  rMir  n  would  in-  rnroinc  in  the  West  rcsido  in  tJie  late  in  1939  aud  will  be  completed  in  1  -,7- o'ls  in  19'18 

sent  60.39cy  p.-  pabiliH.s  to  the  of  .  cniral  electric  stations  s'-  new  . '  ''’‘  ''“■h)-  Hn;  northwest  west  of  Alberta.  the  .spring  of  this  year.  Thus.  Ihej  '  Tho  niining  indu.strv  of  tho  prov- 

public.  La.st  ypar.  this  ratio  was,  record;  the  production  of  pig-iroti  m-,ees  '  tHp  f.rsr  viefim«  nf  infla  w-(*alih  production  to  iirarl.\  ^  I  he  sugar  beet  growers  in  the  new  unit  will  bo  ready  for  operation,  j,ue  cmittnucd  its  forward  march 

56.73"c.  Tho  Bank’s  investments. '  was  larger  ilian  in  any  oth'  r  month  '  !  Sfin.oonaoo.  highest  .-inco  the  bonan-  southern  part  ot  the  province  had  about,  the  time  of  reopening  of  navi- j  ,i„ring  the  year,  according  to  the 

which  fr.i-m  the  grtaior  part  of  quirk  since  .Tanuary  1930,  and  that  "f  steel  V,’  ,  ''“-I 1925-39.  However,  the  a  good  crop  la.st  year  which  brought  gatioii,  and  resumption  of  Lake  ship-i  report  with'  div-idonds  totalling  $.' 

assets, -land  at  .*63,3i"t.x(i:j.  eompat-cd  exceeded  ail  monthly  total.-  since  Ji,  j.  .  .  ,  table  5.-  built  up  ou  iictualines  a.<  them  better  prices  than  for  many  ments  of  crude  oil.  8.52, 338,  an  inrrea.so  of  more  Ihnii 

wHth  $51,-14. 1  in  1938.  October  1918.  The  autumobib  indus-  u;!,,'  hut  n  "'mu'  re-il'^waL-es *Tre  i 19,!9.  .'ears,  i-o  ftu-  as  livestock  generally  Recent  expansion  of  company  has!  sl.tUKi.Obti  over  tlio  lueviou.s  year. 

lowe-'iMbe.  no  oiitv  he  exeb  iTieeri  ~  ~  is  ('oiice'i  ned  the  footiiills  lu-ovince  placed  tho  organization  in  an  itn- i  ProdticHon  of  gold  in  Manitoba  total - 

for  a  sni.anr*  quarliiv  o'’  vu  >d  -  ami  Couth  American  Market  is  in  line  shape.  ’s  plentiful  and  proved  position  lo  provido  gasolinci  led  $6,533,031,  silver  .$10,3,636,  copper 

L.  -,  pr.:  p.-ee  r  h-  Hie  ^  ^OUth  .^mcncan  marKei  ,  [g^^bs  are  said  to  other  oil  pi-odnets  for  the  air  i  87.030.783.  zine  $1,173,168  and  other 

Cnve’-iiment  ire  eii  Canadian  Sccd  Potatoes  be  making  excellent  progress.  pilot  training  program  and  other  war  i  meialllcs  $169,750. 

iia-rorriri''  'n^  t  aTi-id'i  -inq  iii  the  - -  circles  Optimism  requirements.  j  Manitobii's  fur  iuclusl.ry.  lioih  wild 

Hl'i.H  coint-.  f,  *v  ‘ill  e  oner-  v  ,  nnadian  cert-f'ed  n-eq  'mpoitanf.  development  is _ I  pp,,  fgrtTied.  wius  valtied  at  $1,363.43! 

.  "  V  -  L  ”  1.'  ^  in  o  number  of  fields.  —  "  1  as  coninared  with  $l.(isi.,55l  in  I9::,8 


higher:  but,  :n  fact,  real  wages  are'  ‘ _ _ 

lowe:-  a  -  the.  an  on!.'-  be  exchanged 

for  a  sm.aiier  quar.iiiy  of  vo>d-  and  South  .American  Market 

CanadUn  S«d  Pota 

lieav  ouring.  'n  t  'ana'la  and  in  liic  - - 

:iili(,d  C'ltint;-'' t.  t'l  regiilaie  pricc.-^,  ()-t:i,va.  -Canadian  certified 
■0.  o:-d>  :-  Tr>  ■'  .e.-tal!  infla.tion  or  to  )M)taL"i'.-,  are  finding  a  n  ady  ni 
1!.:-  '■  <  ihi  ,\e,e.'  in  South  .\ni(  ric.-tii 


-  Canadian  certified  seed 


its  borrow-:!!--  ('i-t.uncrs  against  the  as  .'jmpared  wit.;  -lit  i  •  i;-  IHI.  s  I  \  1  I.  1 .1  >  TiHil IH  OIK 

assumption  of  uiiiluo  rt.-ks  and  com-  year.  (  ll’RKM  V 

mitiiieiils  wii'.eh,  when  the  necessary  Forc.stry  ope:  .ith.ius.  .ri'i’-ed  h;-  l;i  fa":  of  a  fa-.or,itde  babitice  'if 
rca.d justni'-iit s  take  place,  sooner  or  larger  e.xports  of  newspru!'  and  him-  --ad*:-.  'O’  m'luntine  iTodueriori  and 

later,  wnuld  leave  assets  and  costs  her,  expanded  c'in.-iderabl>  hist  tall,  t  .xp'irt.-  of  gold,  the  qiiesii'm  iiatiii- 

oui,  of  balance.  As  of  Nov'-tube;-  !.  il’c  rjunib*  r  of  ally  riri.-e-  a.-  to  w  h;.  tin  (  antidian 

11.0  eijiitributuin  ’o  the  Pension  woodmen  einjii.iy -.l  w  a  -  ia'-ge*'  tbati  currency  sb'iuld  I'C  dep-erlafed  in 

I-’uiid  iii!.-.  bf’ou  set  again  till.-  year  at  n;  an>  :.ea;-.  at  ibe  -ante  li, sa'i-  terni.-,  of  ih''  Ar.i'i-icati  dolia;'  and 


1  lot  a  L"','  are  finding  a  nadyniatket  p,ppber  Creek  w-ill  again  ho  very  man  has  had  a  steady  run.  w.ilh  I 

-.  -i:'  "  ^•lnc•7  incrcaaiiig  73c'/ hi  brine^^ 

IHI.  S|  \  1  1:.  1.|  >r;Hi|\>  ih  oi  K  '  oba.  ttie  'vc..t  iitaii.-  .111(1  lie  ppp,..,,ppg  pf  souiheiii  Alber-  coke  output  has  cone  to  the  Trail  i.iinu. 

(  I  I’RKM  V  M.iiited  .'-i:ttes.  '  fa  i-eport  pro.lucHon  v\  as  maintained  Snielters.  .Mine.s  in  the  Crow’s  .Nest  1  Offieinis  fictirets  are  not  .'et 

-.■i’  -ed  V  -  (;,  i-g.  ;  o'  a  fa-.or.iblc  balance  of  ^bipn'cnts  of  ccriitird  o'cd  pota-  during  the  year  as  the  figures  re-  I’ass  arc  now  working  aliout,  four ,  gvgiighlo  in  193'»  retail  bm-ine.- . 
V  and  lum-  -'-ad*;',  of  m'lunting  iToduerion  and  exceed  1,;i()O,Ei00  li.i.-hel.s  this  ^.eal.  f)n  the  "-hole  it  was  a  better  or  fi'e  da.vs  a  week,  and  the  wtir,  Gilliaf.  tidded,  hut,  it  is  beiievcd 

l>  hist  tall,  e.xport.-  of  goid,  the  qiiesiion  natin-  ■‘■'-‘'t'oo  tis  compared  wiili  1..0(i.ii0ii  year  in  th('  coal  industry  titan  1938.  :s  expected  to  s  timulate  coal  ot  (levs.  1  [jipy  ^vjn  };])ow  an  appreciable  In 

r.mib*  r  of  ally  ari.-e .  '  a.-  to  w  li;.  tin  Caniidian  Imshcls  for  tho  same  period  lu  Phis.  ^  jg  Rjo  Lethbridge  domc.stic  coal  Despite  the  fact,  that  the  provmrc  j 

a'-ge*'  than  eurK.ncv  sh.iuld  l.e  dep-erlafed  in  Kxpoi'i.s  in  Hie  netir  fiiiiire  frem  |  f j^qd.  the  mine.-  enjoyed  the  long' st  1  was  lured  into  Sociitl  Credit  heresy.  ,  — _ _ 

d.-;-e,  sa'c  term.-,  of  the  Ar.i'  i-it  ati  dolia;  and  ''larititi:.-  p.irts  "  ill  include  several  :  operating  sea.son  in  rsome  years.  !  bu.siness  atipcar.s  to  Iia  vc  'ioi  vived  ,  i  A~,U:t:Q„c 
ended  wit-  wherefoie  the  Dominion  (lovcm- , ''''Osignmeiit.s  to  souilierii  eoutitries ,  g[arting  briskly  in  .steiiterniie.r  and  ■  the  di.strtietions  which  llio  Alierhtiri  1 

m  .-’iicr;!,  in  inrni  she  tiii  tiav"  1  .qablhsiied  an  ev-  'i'lrin'.'  the  wintet-.  I.nqnii-ies  from  i  rairylns;  Hirniigh  pn'icHcally  lull  j  government  imposed,  and  llie  jirov-  Waterway  Plan 


pilot  training  program  and  other  wan  meialllcs  $169,750. 

requirements.  I  Manitobii's  fur  industry,  lioih  wild 

__  _ _ *  and  fai-med.  wius  viiluerl  at  $1,369.13! 

,  ,  ,  ,  las  contpared  with  $l.iisi,55l  in  193.8. 

man  has  had  a  steady  run.  w.ilh  I  The  past  year  also  saw  tile  insm 


om  ef  lialanee.  As  of  Nov'-mbe;-  !.  '.i’c  rj.mibir  of  .-lily  ari.-e-  ;i.-  i 

11.0  eijntrinut;on  ’o  the  Pension  woodmen  emi.i.iy:.]  w  a  -  ia'-ge*'  than  currency  sb.mb 
I-’imd  iii!.--  beeu  set  again  till.-  year  at  ni  an>  :.ea;-,  at  ibe  :-iui;e  dii-e,  sa' e  term.-,  of  the  A 
Sfiii.i'ii'i.  -['ll,.  Rank'.-  .'taff  w-as  in-  jn  1937.  'J'!.'-  yea.-  just  ended  wit-  w-here:oie  the 

cretised  .-lightly  din  ing  ti  e  car  and  u..-ssed  a  Lmii'.'eable  iir.-prni'.- ’I'lCr;!,  in  inrni  sb-"':lii  'tav 
now  e.jinprise-,  l.'7;i  tegular  en,-  most  briim'Iie.s  ci  manufaci uring,  cbai.g;  con':'');. 


ily  ari.-e.  ;i.-  lo  w  li;.  lh<  Canadian 
nrrency  sb.mld  l.e  liep-eclafed  in 


I  .qablhsiied  an 


Hierinore,  dur-  Britzil  mdo  ate  keen  interest  in ‘  ana- !  1,^,^  until  the  end  of  Novemhe 


sea.son  in  rsome  ycai  id  !  bn.siness  atipears  to  Iiavc  stii  vived  ,  i  AmKifimiQ 
'Viskly  in  .'^eiiterniier  and  ■  the  distriietioiis  which  llio  Alicrhart  1 

Hirniigh  pitictically  lull  j  government  imposed,  and  llie  {irov-  Waterway  Plan 


irice  us  a  w’nolo  has  generally  ro- 


iiiid  ,-ome  sub-agenfs  in  part  iculai'ly  in  lexiiie.s,  rublier  good-,  ina  tiie  ''.ret  ten  iiionth.-  ot  193;i  oni  'P 


i  tifiil  li;.-: ;-ie.'a.  V..  a.-i:  plea-cd  I'l  lani;*  r-.c:-.  I'l'itw ‘.a]',  t.ibaeeu,  milling,  ■n'-:.- 

ii'-’kuow  li'u'gi,  thiu  tlie  Ranks  em-  pa<'’K!iig  i:!!'!  eiiiiti.iig.  ‘irt'a'et-  imlns-  ou:- 
rdoyee-  have  endeavoured,  a-  in  the  tri;,]  ;;eti\j!y  had  :i:t  immediate  1  *■  d'di-i 
pa.st.  to  .-ei  v<-  w-nl;  efficiency  and  perca.-,=  lon  on  tlm  cnirdoymerit  indi'.x.  iia.-i' 
loy:il:y  huth  ih<  Bank  ii.nd  ids  ins-  which  has  bei-.n  risniig  steadily  since  iialai 
tonii'i-.--.  .Ljir!!.  rcioliing  on  Nov(:nil)eT  1  'Ic  ai. 

During  tti'  pa.-*  J  eat .  tiic  Bank  ha.-  highe.-t  point  ,'et  utrained.  on  tii.i  iio.-ir 
0(1!  i;e.d  a  braie  h  at  1  c,.iiil:o'  i-ti.'l  eon-  riate.  e.xe'.qit  in  P'3'i  and  P*’;7.  3  h. **  -(  hi''! 

vei-tcl  Its  agency  at  i’crr'.u  imo  a  Domimon  Rnri  ii.n  of  Sta.tisHc.s  rr:  r<!|- 
bramli;  it  (lo:-<f|  n-  i.tfici  -  at  Bon-  at  !i1:i,'ieit  tl;e  ioMitional  nu-iihe.'  ■-'!  /la'..: 
nyviiic.  Legal.  S*  Paul.  I•'tilhc•l■  and  [.eoiiie  given  '•nniloynien'  1.n  -li'  f-'-'  1 
i',dnjont..ii.  m  All"  I'l.i  3  In-  e.xce.s-  i-oui  so  'jf  tiio  fir:ii.  nine  rnontb:  o; 
five  ieir.Jit,  of  tav.-ition  impose']  the  I'la.'l  .'ear.  .'lorcovfr.  v..e-k  Ic:-  cn;' 
upon  the  lianks  hy  the  .Mberta  Go'-  been  much  steadier,  thr:-ehy  ra.sing  con.f 
erun.iitt  iiullifi'd  all  prospe*ci.s  of  the  amount  of  tho  iiay-io.!s.  Thi.'  rive.v 

seeui  rn.'  ■  an.-'acto* j-i  .-utts  front  iniprcivcniont  btis  inere;ir-(  d  i!i''  pn:  did!:i 
on:'  o)«  lar.oii;.  in  Hirii  Province;  in  ehii  ing  power  ot  the  p'thlic,  ealLii--  ai 

c'.in,-cQti''’m'‘'.  The  Rank  deeided  to  tor  greater  manufacitir'ng  otitpai  'ion  ' 


fu:-:''*.-.  ahroad  exceeded 
by  .-o:nc  63  riiiliion 
.'.'i'iitionally.  tlie  tbiiri-.i 


(iiati  rertificd  seed  potatoes  ;ind  iliiit '  Crovv'.s  N(3sL  Pics.-  bituminous  j  taiiied  priigiessivc  spirit  ;ind  liope- 
imif’:' '  mav  rcfiuire  modeiaie  qutin- 1  have  enjeiyed  a  good  year,  j  fulness.  With  something  close  lo 

tities  horily.  !  Both  railway  and  eommci-cial  ton-  norm. il  reinriis  tissured  for  the  far- 

Afgont  ine  buyers  have  purcha.sed  nage  has  been  good,  ti  number  of  mer.  Alberta  ititiy  e\  eii  lead  the  way 


Now  Discussed 

I  Continued  from  Page  It 
Miiin  arguruenr  that  vvoiihi  I'e  u-ed 


av'-s  ir;  an  ann  ial  credit  large  qiiaiititle.s  of  eeriifi'd  seed  jio-  the  mine.s  making  i.hipments  into  in  Hie 
of  abo'it  15"  millions,  'i  he  tatoi iron;  Canada  sim  e  Pi36.  Kx-  tlie  difficult.  Ont<a.rio  market.  Cole- '  tiiiie:c 
'.  i.--  I '■  sought  in  tiic  itli'  port,-  have  been  made  to  the  rnife,,l| - - - 


into  1  in  Hie  Wc.sl  in  the  march  to  iicttcr  7'^  B'"  R’’")*'*'' 


iio.-;r:i!  'le  iuand  f'.'’-  .Nmcrican  funds  '  .s:t.at''s  for  many  years.  \'arieti''s  ex- : 

■'!i!i'!i  rlevf'loii'd  d'lr  ng  tlie  fir.-i  pori"d  .are  ino.-tly  G'-een  ''lountain. 
i'<!i  -.vc'Its  'if  S'pieni’oer  la  t  ;uid  tile  [r;,-Ii  (  o'’ibl'!r.  I'Cathadiii  and  Biiss 
/ill'.  >  o:'d.- for  I  lie  ronv  er;'!on  of  Tnumi'h.  Reports  rci  e1ved  jn  Can- 
f-i-f  i;i!  holding-.-  'll  C.-m;idi;iii  s'-cu-  ada  indiento  that  oxiiort.-;  of  iveed  tio- 

;  .nto  I  nprd  .**^11,:-  dollar.s.  fatf.cs  r.auie  in  Ihe  early  ii.ari  of  Hd.r  Vancouvrr  Bureau 

Ip;;-  c'.iuntvr-  c.tiiq  not  -u.Iilenly  -ra.-on  arrived  _ir!  exeelii  ni  condi-'  ,7,  Tv-a.n-  o.  ,.r.- 

(cn.etr  ;i  In’-ge  part  o'  the  <aiiii:!l  Hon  !  V,inrou\er.  Tiadin,-  111  stocks  in 

nve.'terj  in  Canada  iii'o  Amerienn  [.r.,[;f,e,d  .-eed  pota-  Briti.-h  Columbia  was  severely  m- 

rpu.ar-.  I  ;i.'  r.iomuiioti  f,ovt  1  nmeni ,  ^  ^  licuvier  tins  year  -ind  '  fluenced  by  the  world-wide  reccs-ion 

aibiw'ng  .-I  :'ca.vq!able  deprecia-  (....i.,,.’  .i,,,,,  „s„7.i' I'.-w. 


Trading  On  Vancouver  Exchange 
Affected  By  Recession  In  1939 


Vancouvrr  Bureau  The  Financial  riinea 


Viincouver.  —  Trading  in  stocks  in 
British  Colutnbiti  was  severely  m- 


.Se|i|eiiiber  Best  .Hniith 


would  lie  that  the  addition;iI  iiower 
Would  Ini  ie(|uii-ed  for  Ciinada’s  vvar 
efforl.  when  it  got  into  I'liil  swing. 
lU'cenl  reports  front  Wiisliington  in- 
(iii-iile,  lif.vvcv er.  |!>„t  -.■atifK  at  Ion  oi 
the  plan  l).v  Hio  P',.S,  Senate  this  year 
is  doubtful,  even  witii  changes  ti.nii 
Iiiodifie.itioiis  ill  Hio  origiiiiil  plini. 

Tho  Canadian  g'nvernmotit  vviil  mil. 
present  Iho  projccl,  to  I’arliament. 


Durtiig  the  ve.'ir  13,433.173  ii!inin,g ' ’**Hil  alter  tho  P.S.  I'or.g-ress  lias  tip- 
share.s  citanged  liaild.s,  vjilued  at -'proved  it.  Init.  m  Ottawa  too,  tl,„ 
.$5,138,519,  vvhilo  8.591.316  oil  shares  unlikely  to  have  :i  miioolh 


v.iibdrtiv  from  Mbtita. 

I  HI.  n!»>HH  >r’s  VDDBESh 

In  movin,:  ib.i  .-jdopt.ton  of  the  .Vn 
nu-al  Ueiiori  of  tli,j  Rank,  w-’nich  Mr. 
(.'haric;-  S:i'.ii;-Pierre.  General  Maii- 
ager,  him  jti.'i  read,  1  .-'loiild  li’-m  to 
add  iv  t.  vv  eoi’i'jii  nis  on  b'U?:ne3S  coii- 
d!Hou-  in  our  <  'juiniy.  T'no  ('.'anadtan 


and  ligbiening  mbt-taiitially  the  Lmi-, 
den  of  unemployniepf  relief. 

lOKLlDX  rR.\l»r. 

Although  tho  year  j.939  was  not 
l•'llldlll•ivc  to  the  development  ot  iu- 
tei  iiationiil  bm-uresH  relatmn.s.  tbo' 
e.Meni.-jj  triide  ef  ''tinada.  m.-i.rlo  run- 
ter.iil  progr(;s,=.  .Apa-r  f; oni  expnrc-! 


,'iiiow  ng  il  M  .i.T.t!,iPic  H' 1’‘ f''’*'*  rnoro  grow  ers  'ban  usual  b.ive  tnii  -  and  economic  iinccrlaintics  prcv'aii-  c’’ . .  ''  t- -q.i  1 1 ■  iouniev  throiigli  Parliament  even  on 

•ton  of  our  mi  rrr  tiev,  inav-  have  had  ,  ,Li  ■  i  i-  r  n.ie  !  were  I  fiiiisiielcd.  valued  at,  $j. 393,  Ij  1 .  i  J'”*' i  arii.nm  ni,  r o  on 

■n  mind  ihe  tnducenil.nt  ofre,e,|  f„r  '  ha- . -I  t|,..,r  seed  su|iplies  for  Pt  tO.  ing  before  aii'I  after  Hie  .luHirenk  of  i  g,,,,  ,n,i„g,,.,al  sliares  were;  (ho  le.s.s  iimbitiou.s  scalo  now  liein.g 


d  strength  and  |cexpoii-s  of  foreign  P  ' 


soundnes-  in  the  p.-ist  year,  gra-  ’Jr-  "f  '  anada'.-  foreign 

diiailv  improving  siijc.j  last  spriu",  ”'‘'•'^6'.  during  the  fir.-t  ten  miiiitbs  ot 
noivviibrti'.nding  tiio  war  m.-nucr  last  year,  lotalied  a'no'at.  1.331  million 
w  hich  iTijqded  woi  ld  trad'j  long  be- , *'9  comiiarcd  wi'h 
tore  the  eonfliet  brol-e  out.  .  for  the  ;  iime  Tnoiith 

If  PUT  mr,  1.  I  ,  Pi.or.i  ,  rinv  imports  rose  from 

AGKK  oil  liVL  I  lnHH(  flON  rnillious  and  total  expori.s. 

I  aiiiid.-i,  now  ranks  eTnongsi,  ih'  727  million;-.  The  favou 
r*ri:icipal  iridn,st.ii:H  eountries  oi  the-  ance  of  trade  for  Mieso  if 
world,  :md  >11  it  leniiun.s  a  great  has  mounted  from  113  to  1 
agricultui-al  eountrv.  A  survey  of  dollar.s.  The  addition  H 


;ho  [luri'Iia.se,  of  t  anadian  good  -  t.o  '  - 

countries  w-bo:":  lurr'iicies  were  Active 
d' tirer.iaif.d  in  icrnis  of  o:ir  dolliir. 

The  D'oniinton  Government,  is  the  j  — — — — 
cu.-i'K'ian  of  our  eiirrcncy  ;ind,  liy  Doni.  m  Csiiixla 
impii!  atiou,  of  olir  .--aviijg,;  iiiid  in-  [....^  „f  g 

ve--tii.‘-ii!.-;.  tire  not  tninking  onl.v  ^  j 

.it  t’ii-  e:iji-aiti  -,  of  indu'-iry  vvhr,;-r>  j 
i.ipiia!  i-;  eng.i.-id  in  large  unde  -i  sL 

takings.  We  liii.ve  partamhi;-!..'  ini  jM 

nt  nd  the  vast  iittrabcr  of  tlr.-ift.v  i 

ir.le  and  of  .''mail  ea-pitiiii.-is -,vho  P, 


Active  Bond  Changes 


*5-41  lO'vnO  !07  T.’, 
5-43  109  35  irijt  '0 

4-45  104  7:.  105.00 

t'e  40  103  50  108  7r. 

3U-4f)  100  25  100  27 

\y,  .*.«  100.  r.o  100  :o 
tU  -h'!  too  Tr.  107  2-'. 


dollars,  as  comiiarcd  wi'h  1,3. >3  rnil- ,  ,,g  |.,-y  .,  liiy,  insurance  policy  or  liold 
lions  tor  the  same  'nioiitKs^  ot  P'.!'.!,,  aimiuni  of  s( '■■uriHes,  nni  I, t'or) 

Total  imports  rose  from  .,79  to  •>'''  ik^;  (jf  mu-  eomniuriilv  a.  true  finaii-  t'i-'s.  . 

rnillious  and  total  expoi  i.s.  from  683  ,jc.,„„oracv.  Tim  Govrnmt  ti',  •(■/’'7 

to  737  million;'.  The  favourable  hr..!-  ^.j]]  obligated  to  strive  lomain-  Atb.m,  .lu  .r, 
ance  of  trade  tor  Mioso  ten  .ninnrhr;  ,yin  moncHirv  stability,  Hiercl.y  .. 


i:-..',:i  lOR  2,V 
ail' -66  !!6.2.V 


rnillious  and  total  cx'pori.v.  from  68t: 
to  737  million;'.  The  favourable  hr.,!- 


a; hi  i  -f,fi 

rjf)..  ■\*i‘  -70 


103.00  103  00 

117  00  117  no 


,  .  ■■  L  ,  N'l-w  nriiiiHwick  .V  H".  PiH  O'l  PIS  O'l 

prol‘!ctnig  Hie  interests  of  Hte  '  an- ,  g.gg  si  no  si  nn 


agrieultui-al  eountrv.  A  survey  of  dollar.'.  The  addition  thereto  of '  arlian  i.ubli(7.-' ml  assuring  H..'  c.in-xrn7Z7 
Lanadiati  c.  onomic  conditions  must  Si54.50t).ij00  of  ^lou-monetary  gold  ,inued  co-o|,f  ration  oi  foreign  capi-  KstP  A  Mrain-iiiir 
therefore  take  iiit'i  iiccount  what  exports  would  bring  our  total  credit  ,  tnl  4i>  tlif-i  r4.*t.r»nr/*i*8j  riF  /nir  !  ..  _ 


inriaiii.-  to  Uh-  laiTu. 


Igist  ycai-'.-  crop,  vveve  bountiful,  to  .$387.500,f>ij0 


exports  would  bring  our  total  credit  ,  [^]  [,j  d'-vel,!),  ilie  resourc<‘.s  of  our  !  ^ 
balance  on  account  of  foreign  trade |  count r,\'  until  .'ueh  Hiiie  as  our  own  t 


.  S.S,  i 

.K.  3  .11 


Officia:  statist iev  [dm-e  tbi 


ra)iital  proves  adequate.  With  this 


lue  of  fi:  Id  <  rops  at  over  $635.5''‘0,-  j  first  ten  mianths  of  1039  consisted 


Our  increased  importe  during  the ',.,1,1  in  v,ovv,  the  federal  auHiorities 


a  r.p.H.  6  i'2 


Of'O,  a&  euiiipai-ed  w  Pit  :  ome  $5Pi,-  mainly  of  machinery,  raw  materials  gano  relatioiisliip  between  prices,  1  iili(i<-> 

000,901)  m  1938.  It  ts  the  htgbest  to-  and  various  other  products  needed  real  v.age.s  ami  the  rental  value  of  I'h..,.,- v  vr  126  (1(1  fz6  on  u 

tal  recorded  since  lO.jn,  Ihc  wheat  in  industry.  While  our  exports  shovv  nmnev  and  guard  again.'t  liiirdeniiig  ,  Ciii.  iGivci- ."-iio  tot  on  tot  nn  u 

crri)i,  valued  at  351  million  doilars,  ail-around  progres.s,  more  than  half  thift  country  with  charges  bevond  r’"."  7’  'w  w  u 

shows  an  mcicase  of  about  46  mil- ,  the  total  increase  of  41  million  dol-  Rb  lapacity  to  bear.  intVr  HyMo 'M-i.  «•'  -'o 

I'lous  over  tlie  previous  year.  Not- '  lars  was  recorded  in  the  wchxI  and  j  liicirienially  il  is  proper  to  re-  ’**  '[”’9!’  '9'i ’V-'  ’ 

withstanding  an  increment  in  vol- !  paper  products  group.  Our  ship- 1  member  that  certain  rerui.iustnv  nts  Qucbci:  4--'  ■  ■  '*  J  ■  ■  '  -  • 

time  of  about  139  milliou  bushel!-, .  ments  of  animals  and  animal  pro- j  were  overdue  many  years  f,«fore  , ’'“'“'•t'ali' 

tlic  rise  in  value  was  not  propor- .  Uuct.s  have  increased  by  about  lOjthis  war.  Tliroug’hout  the  Doniin-  .v-.'a  ,  6.>.0(i  t  'o  -  2  .vn 

tionato  due  to  a  shrinkage  in  prices.  I  liiillions  and  our  sales  (M  agricultural  I  ion.  certaiu  provincial  and  iiiuntci-  c7rr  -7i™r}’  -•'■>1  i''2  '  '  unck 

Higher  quotations  have  added  16  produce  aud  chemicals,  by  roughly  j  pal  gituationr,  had  b'cn  calling  f.,r  '  c'aii!  q,' "-rM'ai, ■=*'  «- 19  ton.  loo.a  mcii' 
lutllion  dollars  to  the  .yield  of  oals  ,  1  millions.'  !  redress.  War  cares  tiiid  Pi'oblciiis  7'™-'- 108  o*  u7-h" 

and  nearly  5  millions  to  that  of  bar-  Hiawevcr,  war  coudiHons  have  at-,  should  not  b-;  u.seil  a.s  e.xctises  or  GtA-ak.-;,  i7per  5-77  9i  .vo  u  u 

le>'.  'J'he  potato  crop,  smaller  in  vol- Mccted  tho  export  trado  of  (Janada  [iretexts  for  iirociastinatioii.  If  Ro'mrd  Smitn  4' .'-'i  71 

ume,  fetc'ned  5  million  dollars  more  j  during  October.  Our  sale.s  to  the  j  peace-time  conditions  are  apt  to  en- '  PriPc'u^oV.'sljv’^. . .  i  95  60  '95  to  7‘ 
than  last  year.  Most  other  field  Lmled  Kingdom,  which  had  only  de-  gender  a  certain  relaxation  of  dis- 1  H-jdfnou.a  iucrense.  (—) denotes  acemafio. 


nwar,  and  L  ancouvn-  slock  exchange  |  traded,  vitliied  at  $118,551.  ’  oiscussca. 

reports  that  trausiieHon.s  during  Hie  Highest  trading  month  was  ^  ~  i  . — ‘7 - * 

past  .vear  reprcsciUcd  a  deeliue  of  tember.  when  3.731.30:’,  sb.-ires  were ,  Big  Oversubscription  Is 
$D:b50.uOO  in  value,  compared  with  trnm,a.qc(l  at  a  value  of  $1.037.0n  i  Anticipated  for  Canada’s 
innK'  If'.. 8.  rile  niontli  oi  .lanuary  beadixl  tlic  1  ^ 

2-,  'J'hcre  w-as  tittle  .'vpet  ulativc  buying  values  with  3.552.687  sluires  traded,  i  rirst  War  Loan  Campaign 

}'i  in  Hie  last  rhreo  moath.s  of  the  vear,  |  vtilued  at  $1,652,883.  w  hile  in  Novcm- '  - 

pf  alHioiigli  icjiorls  from  mini'T-  slioweii  her  li'aders  iitaeiicully  sliuniied  Ihc'  ((fhuHinied  Ironi  Page  T» 

in.oi  {idvances  iit  nearlv  all  iii.'ta.neef.  markot  and  only  958,361  f.haro.s  were ,  not  essential  to  Hie  war  efforl.  a:- 

u",k  Hriikers  took  the  view  Hio  public  was  Iran  .sac  led  vvilli  a  market  vtiluo  of  :  dra-stically  as  possible. 

■Jr  buldiug  back  becau.'ie  of  uiieortaiiity.  $3.37,348'— the  lowest  of  the  year.  j  Kvery  effort  would  be  made  t'l 

'‘'lumo  of  sliares  Haded  dropped  Trading  picked  up  a  litllo  in  tlie^ivoid  inflaHoii  alHuuigli  some  form 
from  29.646.047  in  1938  to  31.131,333  closing  month  with  buying  restriclod  |  of  inflaHoii  Wiis  iiicvitatilc.  Kxiiaiirl- 
m  ]9:;9.  and  value  of  the  shares  1  rail-  nio.sHy  to  low-er-prieed  issues  a.nil ,  inj;  (h,.  moiietary  rcsoui  ces  of  Hie 
declined  front  $10,117,393.75  in  1.006,:)69  shares  changod  li.ands,  country  was  necessary  to  take  care 
-n  19.. 8  II,  $8.8 1 .'1,471.61  in  19. ;9.  The  valued  at,  $374,931.  of  increased  produri ion.  l''ollovving 

.;.v  figurL*.s  covered  tho  calendar  year  Bralorne  Gold,  for  the  seiond  year,  fiie  iiieteiise  of  pnidui  lioii  would 
unrk  .Heriod.  headed  .senior  met.als  vvHth  a  turn-  come  au  iiierciise  in  the  iiaHonal  in- 

un"h. '  Rroker.s  and  mining  men,  however,  over  of  131.365  shares,  valued  at  come,  and  Hti.s  would  provide  revc- 
iinrh.  looked  ahead  to  a  more  favorable  $1,438,188.  High  price  for  the  year  nuc  on  vvliicb  taxes  ciuild  be  levied. 

year  after  viewing  official  figures  was  $12.20  and  the  low  $9.  the  savings  from  which  would  a.ssist, 

-  2.',  f'tr  produefion  in  Britisii  Coluinbia,  Home,  a  leading  triider  on  the  Vtin- 1  jp  |b('  raising  of  ftirilier  loans. 

“"'2.-;  "  topped  Ihuso  of  ]938  by$t53,-  couver  exehatigo  for  many  years,  j  Kvory  effort  was  licing  made  to 
.',0  ”^'6  he.-ided  oils  w-ith  a  turnover  of  Hla,- 1  conserve  Gaiiiolti.’s  e.-ipital  in  Hiis 

2.5  'I  he  value  of  gold  |iroduetinn  in  645  sliares,  valued  at  $1,174,113.  j  entiiilry,  so  t'lial  Hie  war  efforl  eoitld 
the  iiroviiiee  fc,i-  19311  amounted  lo  Year’s  hi.gh  was  $3.75  and  Hie  low*  |  he  financed  from  witliiii  tlic  Donii- 
$23.7 1 3.‘i9(;  e,ini|i;i,i'!'d  to  $21 ,3 14,6.39  m  I  ;f  1 .33.  |  nion.  SoiiH'  S"',;  of  (  ;i!iada':  bm 

unrh  19.;8,  wliile  esiiimited  total  value  of  |  The  table  of  volumes  and  values,  i  rowings  arc  held  by  Hie  Caniidian 
7"'oo  oiniiiti  wa.s  $i'i4.9:i9,300  asj  based  on  stiiiisties  released  moni hly  j  pco|il(',  and  tlie  piesotiL  loan  is  to 

iinrn.  against  $6I.1S5,,3.',|  in  the  prov  ioin;  by  Viincouver  Stock  L.xelijinge,  eoni-ilie  sold  in  its  I'liiirety  w  itliin  the 
year.  1  pii.red  v.-iHi  1938  figures  follow:  leouiilry. 


Mrinf  b 
January 
February 
March 
April 
May 
Juno 
July 
August 
J'Opt“mbf'r 


91  50  U  (inch.  Oolohpr 

02  .50  102  50  unri'.  i 

47  60  49.60  -2  no  ' 

95.60  95.60  unch. 


■''haro.H  liLJp 
;L.7.72.b8V 
1.771,510 
2.875.084 
l.n4ft,*82 

1.. 771.b5K 
1.201,:  80 

8  8.'  7.-> 
1.172.258 

8.721. . 708 
l,153.7.-»i 

058.881 

1,006,360 


VhIuo  lorp*  Shares  to:i8 
^1.652.885. 07  1.101.K8H 


770,086.05 
1,178.825.6.7 
643.8J7.00 
V72.44r..?)0 
C.  12.61. 7.20 
860,700.6) 
616,^*48.60 
1.067.011.40 
(01.  "00.2 .7 
8.77,648.42 
6M,93I.6;* 


2.71fM»jO 
4. 762.61  I 
1.008.667 
1.767,T‘0» 
2.220, 4PS 
2.016,6.62 
1.478.016 
1.827,070 
2.422.882 
2,58.7.0';  6 
6..764.(.06 


Value  1068  i 
:$  -07.617.8.7  i 

8r6.o2o.7r. 
i.i;r. 171.67  , 
6!  3.612.60  I 
.700,854.70  , 
680.5H0.97 
671,684.70 
:j66.403..67 
806.177.67 
647.867.00  I 
660. C06  CO  I 
1.721,441.60  { 


^  EVE^X^NE 


Totals . . 


:!l,lU4,23.a  $8,879,474.01  29, 016, 047  $10,147,392.75 


nkliB*}  —  b»i»  ii  ypu  don't  «k» 

tA*f*  «;n  tiiAhnq.  tob<>9'7«nmg.  •ne'*''' 
pho#ir^  rijtling,  doq  eaddl* 

boo**.  r>Uri«-«od  woeHatfu! 
b(T*plUll(*  >91  tbl*  LAUfODHAB  M'9'ia. 
U>n  tMort  Oxoinigbl  (rom  Voik 
rr  6n«<on  Wut*  ior  (aldor* 

#*•/  tea  •  It  ittlH,  tHkM. 
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North  American  Life’s 
New  President 


EP  V  F. 


PAID-UP  CAPITAL  AND  RE 
$5,000,00J 


WHY  KEEP  POSTPONING 

the  making  of  your  Will  ? 


I'o  lJa,\i(l  i:nelt,  KilKOiir  hap  comp  |  tions  of 
naiiirally  iho  difficult  tapk  of  siic-'JcarH  h( 

icecdiii);  tlip  late  Jhonias  Bradshaw  I*’? 

■  1  ,  X-  ,1  A  fcociation 

as  iirusidcui,  of  t.h3  >.orth  Amcncau 

lAifc  Asstiruui  p  Co.  Different  in  so  business 
many  respects,  the  new  president  gics.  UIe 
:  and  the  late  president  of  the  North  but  nc 
I  American  hud  one  outstanding 
thing  in  common  for  both  started  HH||H 
(hiCir  business  r.areers  with  the  com- 
puny  and  were  devoted  to  its  cause, 
responsible  for  mtich  of  its  pro* 

I 

I  Orca.sionally,  .such  a.s  under  the 
I  strain  imposed  by  an  annual  meet- 
I  ing,  David  Kilgour  rolls  bis  rrr'sto 
I  Iiefrav  iinconsciou.sl.v  a  sturdy 
I  Scotch  ancestry  of  which  he  is 
'  rightrully  proud.  To  the  Kilgours, 

|th<'  Stewarts  and  the  Oliphants 
'  \vh'»  .settled  the  lands  of  the  Can- 
I  ada  I  II.  in  is.'tri  and  lS4  t  bo  owes  a 
j. strict  Calvinistic  training  in  hi.s 


Reports  Net  Profit  of  $95,923 
Against  $65,181  for  Previous 
10  Months 


Indicated  Net  Earr.i-.i'^s  Around  Introduction  of  New  Lines  Dur- 
$1.24  cn  Common  Ao;atn.vt  ing  Year  Had  Effect  of 

46  Cents  Increasing  Costs 


Get  to  it  today,  but  keep  in  mind 
that  while  Will -making  is  quite 
Important,  provision  for  confi¬ 
dential  and  efficient  adminis¬ 
tration  is  no  less  vital. 


$1.34  ON  PREFERRED 


WORKING  CAPITAL  UP 


SALES  UP  10  PER  CENT 


I.  This  iiicrcH.se  was  di.-t rilmt-  .''car  ended  October  31.  1333. 
iformly  ovei  all  inoducis  man-  Net  inaifit  for  the  year  amotmted 
trod  jind  tnert  liandi.-cil  h,\  ih«'  to  ^In.l  ln  equal  fr>  $1.31  a  Bhare  on 
iny.  the  prcftTi-cd  stock,  almost  double 

rating  piufiis  of  liic  cMiuiiaii.v  'i'e  aunnal  dividend  roqutremont  of 
1C  sitmc  iicritid  tifici  altnwiiic  The  a  .share,  and  after  payment  of 
ill  dciirocialion.  hinl  debts  ami  preferred  dividends  to  42c  a  share  on 
ther  eoMiiii.ceneie-  wen  aii-  eoiiimon.  Net  profit  for  the  previous 

iiatt  ly  . . .  in  i  vress  of  the  Near  of  $56,177  w.a.s  CQUal  to  .$,1.87  a 

ms  fisciil  year.  Net  e;n  ning.s  Bhare  on  jtreferred  and  77c  a  share 
1)1*'  for  dividends  on  the  pre-  on  coinnion. 

shares  :mioiiiii*(i  o;  N\e  Jn  lajporiiiig  to  the  company's 
llie  itresent  preferred  dividend  Ffoekholders  cu  behalf  of  the  board, 
ements.  leaviiic  a  hril.-.ncc  suf-  K.  T’.  Taylor,  president,  states  that 
to  pay  ilie  $1.0"  dividend  de-  the  <'omp:my  transacted  a  larger  vol- 
on  the  common  shares  with  a  ume  of  hii.sinoss  than  in  Ihe  pro- 
rtahU*  margin.  Iio  idf'nd  re-  vioii.s  year,  or  in  any  year  since  1331. 
nents  on  preferi  i  d  -toi  k  .Notwifh.siaiiding  tlio  increase  in 
It  to  $18,000.  ■iieni'i'  tut  c.irn-  sales,  profit.s  were  lower  than  in  the 
available  on  Ih*  l  onunoTi  of  previous  yea  r,  due  to  expenses  char- j 


With  a  Trust  Company  as  Exe¬ 
cutor,  the  serious  duties  that 
visit  the  inexperienced  Execu¬ 
tor  are  entirely  eliminated,  to 
the  very  materieil  benefit  of  the 


Hottmui 

TfUM 

COHPWO 


commautled  his  attentioii  for  .a  time 
and.  as  an  exhibitor,  his  blooms 
brought  prizes  at  many  shows;  now 
on  Ills  farm  near  Georgetown  li*} 
specializes  in  pure  brfH]  stock.  A.s 
a  .scientific  f;irmcr  Air.  Kilgour  is 
no:  so  cnnccincd  with  profits  as 
Willi  kecpiii;;  losses  to  a  luiulmum. 
j  III  the  summer  there  is  fime,  for  the 
I  very  .soiiud  gama  of  golf  fliat  has 
j  long  <'elipsecl  the  interc.st  In  fenc¬ 
ing  and  eriekef;  Mr.  Kilgour  i.swell 
I  versed  in  t'anadian  art  and  is  a 
t<ullcctor  of  discrimination  and  ae.ii- 
men. 

Despite  a,  brilljant  mind  and  Iho 
achievemoni  of  success  in  his  cho¬ 
sen  work.  .Mr.  Kilgour  is  inUmsely 
democratic  and  a  man  of  little  pre¬ 
tence.  Quite  aside  from  bis  busi¬ 
ness  h.c  has  made  a  surccs.s  of  the 
art  of  living  because  he  believes  a  ! 
man  has  the  right  to  devote  as  1 
much  lime  as  be  can  .afford  to  tlte  , 
things  he  loves  best.  If''  loves  a 
good  story  and  iiitoliigent  conver-  j 
sation  1)111  is  not  inclined  to  let  a  ! 
siib.iecf  drop  until  has  been  dis*  | 
cussed  from  .all  angles.  ife  can  j 
drive  a  shrewd  hargafu  but  does  so 
more  for  the  fun  in  bargaining  than  | 
in  the  .Trtiial  saving  to  be  made;  is 
exceedingly  generous  at.  ftcart.  Of 
his  five  children.  tv*o  sons  are  in 
the  insurance  Imsinos.s  while  an¬ 
other,  still  at  school,  has  hopes  of 
being  a  bi.g  biisiii'-ss  exeentivo.  The  , 
present  .Mrs.  Kilgour  w’ns  formerly 
Estlier  Goldie,  ilti  daugliler  of 
Daviil  Goldie  of  .\,'i. 

Mr.  Kilgour,  in  addition  to  being 
a  member  of  Die  Actuaries  Club, 
the  Aetuarial  .Sociely  of  .America 
and  the  Canadian  l.ifi"  Officcr.s’ ; 
Association,  is  a  member  of  tfioTo- 
ronfo  (  lub.  Hoseilale  Golf  Clul)  and 
Delia  I'psilon  Fraternity.  He  is  ;i 
member  of  the  Knifed  Church. 


Montreal  Trust  Company 

511  I’LACE  D'AKMES,  MONTREAL 


r.  ' ;  I'OL'Ai  u 

V  ■  T  rr('r.j  J‘$nI  an  I  if'uor<3l 


IfK  fTEF.PEFT  r,  liULT 
ProetHo-ft 


Hunt^s  Reports  Progress 

Modernization  of  Stores 


new  .'Holes  will  be  opeiu'd 
iii'Micriii/ing  plan  will  he 
to  .'-tores  oiilsiilc  Toroiilo. 
■art  iiinrnipt ions  involved 
li.ive  iiiriiieiii  ed  sal  'S 
.  ;  lit!  little  iiiiprov  ciiieiil 
is  a  III 'I'i  |>;i  icil.  Ii  is  e\- 
la;  lavoralih'  I'liect.s  o;' 


Toronto.  .viodiTiii 
chain  sions  hv  Hum' 
hceii  uiitier  wav  for  si 


I.R.VTHTB  VOOTMT  VK  I  M  lllMs 

During  tj'.fober  expof  ■  i  '  I'ana. 
diaiini8/lc  le-ather  footw  ,i  •i-.t.T'iod 
61.478  pair-s,  valued  .it  :)ti.i'''ir.  111111- 
pared  -with  al.olT  pairs,  vaiuid  at 
$102,36!  In  Oetobor  lO.A.s.  Tl..  •..ill,  of 
the  exports  went  to  .t'irii:-:.'a.  vitli 
Trinida'l  ami  Toltago  n'’\:  aU'!  tVi,. 
KnttC'l  Htates.  third. 


HUM  I  |•|{<H»I  t  l!DN  t.MX.s 


October  Gypsum  Output 
Shows  100  P.  Cent  Gain 


Ottawa.-  -  t-'anadi.m  production  of 
.ypsum  amoiintwl  to  137,302  tops  in 
tir.obcr;  in  the  preceding  month, 
•;  :!2I  tons  were  produced  while  in 
'  ■ct.o'.ior,  1338,  theoutput  was  95.561 
■1:1s.  according  to  a  rer»orf  just  Is- 
ued  by  the  Donilnioa  Bureau  of 
:Staf  i.sties  at  Ottawa.  Production 
, 'I ring  (he  ten  months  ending  Oc- 
•  ,her  totalled  I,1bl,.t32  tons;  a 
'’H.r  :igf).  823,8.50  tons  were  pro- 
uced. 

Gxportsof  crude  gypsum  declin-i 
I)  206.360  Ions  from  the  .Septein- i 
i.T  total  of  238,360  tons.  Plaster  of 
’  ris  exports  were  slightly  higher 
M  (felohcr  ,-it  134  tons. 

.  i'ghii-foiir  tons  of  ground  gyp- 
i  valued  at  $1,310  were  imported 
'll  Canada  during  the  month  r.om- 
,i:-ire.i  wifh  51  Ions  at  $2,213  inSep- 
c.iitier.  Plaster  ol  Paris  receipts 
.1  -li.ncd  to  I'll  tons  worth  $2,330 
the  preceding  month’s  total 
<r  ■33  tons  at  $3,213. 


were  sliipped  from  Canada  as 
against  32.760  ions  in  September. 
Kxports  during  the  period  .laniiary 
to  October  totalled  266.113  tons  or 
14. G  per  cent  above  Ihe  quantitv 
exported  in  the  corresponding 
months  of  133S. 


Biitmore  Hats  to  Show 

Better  Operating  Results 


'roronto.— Biitmore  Hat.s,  f,t<l,,€n- 
joy'Wl  an  expansion  in  sales  volume 
Tills  cou- 


durihg  the  past 


year. 

pletl  with  savings  made  by  installa¬ 
tion  of  modern  machinery  in  sever¬ 
al  ilermrUtients.  has  rosiilte*!  in  .on 
improvement  over  earnings  of  the 
previous  year,  as  will  l>e  dielosed 
when  fin*il  figures  for  13:!3  are  is- 
stiol. 

Directors  have  <IeeI;irt'il  the  reg¬ 
ular  semi -an  Dual  dvtdend  of  25e. 
pins  a  honijs  of  1.5r.  Iioth  paytihle 
.Ian,  2.5  lo  sliarchohlers  of  reeoril 
•Ian.  18.  hast  year  an  extra  of  12i-;e 
was  paid. 


Montreal  Brokerage  Loans 
Highest  for  Nine  Months 


American  Life  Convention 
Holds  Meeting  October  7-10 


j  t.'ollateral  borrowings  of  member 
I  firm.s  Ilf  Die  Montreal  Stork  Kx- 
'  change  ns  at  Deeember  30,  amount- 
led  to  $11.63-1.831 


I  hicago.  Aimotiueemenl  is  luailc 
that  the  animal  meeting  of  Iho  .Am¬ 
erican  l.ifo  I  onvention  will  he  held 
III  111*'  Kdgewaler  ISeaeli  Hotel,  here, 
nil  Oelober  7  to  10.  inclusive. 

.hiliiiii  Price,  president,  .lefferson 
Siandard  l.ife  Insuriinco  Gompajiy. 

1 ; reenshoro.  X.f',.  is  ehalmian  of  the 
program  eoinniifteo  for  tint  annual 
nieeiing.  The  first  two  da.vs  will  he 
devoted  to  the  nioelings  of  Dm  legal, 
fimineial  and  industrial  see.tion.s, 
vvhili!  the  forenoon  of  the  third  day' 
w  ill  ho  eov*‘rc'd  by  the  agency  .sect ion  j 
gathering. 

The  gener.il  sessions  of  the  main  | 
hoil.v  of  the  convonlion  will  ho  hold' 
iho  iiftornooii  of  October  3  a.nd  on, 
till'  morning  and  afternoon  of  Octo¬ 
ber  10.  I'ho  oxceutivo  session  of  Die 
I'linvenlion  will  lie  hold  at  Iho  emi 
Ilf  tlio  third  day.  fhe  ban*iuet,  the 
in.'iin  feainro  of  the  social  side  of  the 
annual  meeting,  is  to  be  the.  evening 
■  if  Oelober  10. 

The  .annual  mcoiing  of  Iho  incdi(  a!i 
.-^ciuion  *)f  the  American  I.ifo  Con-i 
vent  ion  will  he  held  at  The  l.roaii- 
iiioor,  Golor.ado  .Springs.  Colo.,  on  1 
.Iiino  1  to  6.  inclusive.  Dr.  Thomas  j 
II.  Dickson,  medical  direetor,  .Miiine- 
soia  Mutual  Life  Insuraneo  Com¬ 
pany.  St.  Paul.  .Miun.,  i.s  program 
I'hairnuin  of  the  mt'dical  seel  ion 
gathering. 


an  inerciise  of 

$177,336  from  the  previou.s  month's 
figure  of  .8 11  ..51 7.55.5,  The  enrreni 

fi.gnr*'  is  Die  highest  since  .March 

;Hsi.  1333.  when  loans  totalled  $12.- 
731,823.  .\i  the  end  of  Dt'eitinber 

1338  loan.s  amounted  to  $15. .518, 267. 

These  figiires  do  not  im-Indc 

loans  oil  foreign  seeurifie.s.  hut.  only 
hiirrowings  of  members  of  the  yimtl- 
reai  .Stock  Fxchaiige  on  Caiia*ii;m 
securities.  .\or  do  they  iiielnile  the 
borrowings  of  bond  a,ffiliatp  com¬ 
panies  of  slock  ox<'haiige  members. 


Snapshots  of 

Some  Important  Bondholders 


Asbestos  Shipments  Show 
Healthy  Gain  for  October 


Ottawa.  Canadian  pidilueers 
shipped  11.622  tons  of  asbestos  in 
October  eoinpared  with  38.121  tons 
lu  September  and  31,216  Ions  in  Oc¬ 
tober.  1338.  Sbipinent.s  during  the 
first  Itii  mouths  of  the  current 
yctir  aggregated  291.510  tons,  an  in- 
erease  of  20  per  cent  over  Ihe  ton¬ 
nage  shipped  it  year  ago. 

.A  31, S  per  cent  tidvauce  wtis  re- 
coiile*!  in  the  exiiorts  of  iishestos 
(luring  Di''  moiiDi.  when  13,183  tons 


iTivi.n  (  uors  OF  ii. 

l'’i  cili'i'iitiui,  I''ir.st  esUmate  of  the 
farm  va,lue  of  fii'lil  itop  priKjuelion 
for  PP'i'.i  ig'  given  b.v  tin;  Dominion 
ISviri'au  Ilf  Statistics,  indiiates  .a  value 
of  $13. 878.3(10  for  New  Itnin.svvii'k’s 
•foiv.'-.  Tliis  woiilii  .anioiint  to  ;i,n  in- 
i  icasi'  of  $2,81  1,000  <ir  Itife  over  13.18. 


itK]u3tri;iI  enUTprises,  and  Gov¬ 
ernment  iirojeels,  such  as  Kchools, 
roaiis,  ant!  iTiilj^es  .  .  .  i:i  practically 
every  part 'd'  Canada  and  the  United 
Slate.c 


PKKitAP'  .-'iiMi:  OK  Tin;  pkokm; 

SHOWN  in  tlieso  pietiircs  don't 
(juite  lit  in  with  yonr  itie;i  of  wiiai 
bondholders  should  look  like. 


►  But  the  fact  is  tlial  these  tyiiieal 
Canadian  ami  American  ]ieople  - 
ami  millions  mort'  likit  tliem,  in 
every  ivalk  of  life-  -have  a  fmancia! 
interest  in  some  of  the  country’'; 
mo.st  important  investments  ...  in 
electric  light  and  power  eompanie:c 
transportation  companies,  liomc  am! 
farm  mortgages,  ami  Government 
bomls. 


Xot  a.  .single  dollar  is  placed  nntil 
atliorough  study  and  analv’sis  of  the 
security  h.is  been  made  by  Metro¬ 
politan’s  staff  of  specialists.  And 
every  dollar,  once  inv'ested,  is  sub¬ 
ject  to  constant  watchfulness. 


Industrial  Leader  Passes 


Dr.  .\.  O  D.iwsiui.  jii'csidi'iil  iif 
Camidiaii  (  (UIdiis.  Diiiiited.  and  an 
(iiil.staiiiiiil.g  figure  I'di'  many  years 
ill  I  aliada'.'*  industrial  life,  died  his 
\ve('k  fri'iii  a  heart  attack  in  his 
76Di  year.  Death  came  with  tragic 
suddenuess  (Ui  ;i  train  wliilo  he  was 
cn  roiil.e  from  Boston. 


►  Metroiiolitan's  investments,  ami 
the  measures  taken  to  safeguard 
them,  are  important  to  every  poliey- 
liolder  for  still  .anotlier  reason  .  .  . 


I 'an. ad n  thi."!  year,  for  Dio  first  time, 
'aiil  mure  nulo.s  of  ra.ilroiiil  flian  tho 
I  ni'pil  .'^lati'.s,  't'otal  first  track  in 
I'anada  limit  in  1311  ;imountcii  tii 
1.37S  ini'es  as  comiiarod  vvilli  1.532 
iii;|i’,.i  ill  the  Cniled  Statc.o. 


People  like  tliese,  you  see,  own 
life  insurance  policies  with  Metro¬ 
politan  .  .  . 


'i’hesc  investment.-,  with  the  in¬ 
terest  they  e;irn,  make  it  possible  for 
the  company  to  guarantee  that  the 
[tayments  provided  for  in  its  policies 
will  be  made,  in  full,  when  due. 


►  And  as  you  probably  know,  part 
of  the  money  Metri){iolitan  policy¬ 
holders  pay  as  iiremium.';  for  tlieir 
life  ipsuranei'.  is  f.t.t  aside  as  a 
“reserve,”  as  reriiured  by  law.  'I'lii;; 
re.scrve  fund  is  invested  by  the  eom- 
pan\',  to  earn  interest  and  thus  lieli) 
to  reduce  the  ro;-t  of  life  i:usuranee  to 
the  policyholders. 


Thi  I  -  Xu’nivf  J!  i>:  u.i-’tfj  of  ujfertiie- 
}nfiu<  lo  g  'r-e  the  public  a  clearer 

u>uter.  iiHulntp  of  hov:  a  tije  insurance 
enmpans  operates,  (.opies  of  preceding  aJ- 
lernsemenls  vill  he  niailed  upon  request. 


-  I  Doard  of  T raido  and  became  tho  ; 
presideni  1325.  He  was  also  ae- 
I  tively  onga.g^d  the  Giuiadian 
('hamber  ommt'reo  and  became  i 
the  eliairman  of  the  national  board  , 

ho  delivered  lif.- 

di.B'iinguishod  gathering 

-  '  ■  I  '  hition  .at  W  asiiing; on,  D.  Iii.n 

Born  m  .\cw  H.ind'ui.  .N.  B.  av  ihcmc  licing  the  daiigrr.s  being  i 
1864.  Arthur  Osborne  D.iwmiiii  wa.s  faced  by  liu.siiie.i <  through  ov<r  re¬ 
educated  at  the  Kumifbelltcm  higli .  gulaiion  !>>  Di.e  government,  ami 
school  and  later  attended  the  Mont- j  the  raep.-i  of  reform  being  taken  by 
real  Busine.ss  College.  In  132G  hojiianada  to  ri  inedy  the  unforiniiate 
r'.eelved  an  lionorarv  KI..1'.  degree  1  situation  eaii:  ■^d  by  ih,.  W  I'lml. 

rioni  the  New  Brunsw  iek  Knivcrsit.v  which,  he  said  w:i;:  almig  the  llni  .- 
!'  l•■|■c(^•I■;(■|||n.  .Mr.  D.awson  was  -'f  Du-  .Viueriiaii  |i.-iigraiu  of  recuv- 
i.-siici.m  d  vv  iih  the  textile  firm  of  afii  r  i'  '-  liaiiiperiiig  resii  i,  - 

.(iiii  i  iei',  Sons  &  Co.  from  1882  to  j  lions  lo  hu.siue.s;;  c.iu.sed  hy  the  of- 
1310,  when  it  became  amalgamated  !  fort  to  establish  wheat  and  cotton.  i 
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TOHOMO 


In  its  effort,  to  achieve  maximum 
safety  for  the  funds  whie'i  it  invests 
for  its  polit.’yholders,  Meiropolitrm 
wisely  follows  the  proved  iirmeiple  of 
div  er.iiileation  .  .  .  ^premls  the.-e 
fnml.s  over  many  l-rind'-  ol 

sound,  coriservative  ii:ve-Hiienb'. 


OO/H 


\lGlropolitaii  Life 

luisiiraiiee  l*oiii|iany 

(  1  ni  n  </.  (  imp  i  n  >  > 
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trinii 


l‘frniiiiirti>  KutCf-  on  nipplicatinn 


t.rro^  I.incoln 
PBfcSiDE-rr 


►  '^’ou  will  lind  tluve  doil.ars  at 
work  If'd.iy  in  t h'-Oisaiids  of  eare- 
fuiiy  .Beiev.'tcvl  in'; estment.'  ...  in 
bvtnd.s  and  niortg.ige,--.,  la.-lping  to 
finance  building  *>perations,  homes 
nut!  ;)]i.ar1ments,  utilities,  agriculture, 


Two  Dining  |{i>(>nis...Pnpiihir 
l>ri<'C(l  4  uifi'leria  . .  .  <  .iiragr . . . 
••  \>-k  Ml'.  I'ii!-l<'i' I'ravel 
S'ci'v  it  •■•••44lll<  iai  \\$  llolrl. 


P.  KIRUY  lii  .X  r.  M 
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ILL  EFFEaS  TO 
AGRICULTURE  ARE 
SEEN  FROM  WAR 


AT  tin:  IT) ok 01  I 


iLniilluupil  fmm  Pbjp  Ii 


'(  anad.T  In  llir  fuirinoai  lincliUin  in 


Industrial  Activity  Reaches 
Peak  Level  At  Year  End 


■\l>l(i:t  Mir  pitiialion  fur  IllPtr  O'v  n  s:«jn  li\  nic 


Committee  of  Inlcrnatiooi 
Labor  Oi'fiianizatioii  Looks  for 
Fai'-Reachins  Consequences 


l/iTi  Tfnii  rnrlg,  jloi  cyvni  ,  lio  bo"'  li  ii"  ilinn  nf  <  i 1 1  nlai  inn  nf  ni 

lijir  l.'  iv^ncni  l;il  llini  ilic  phrin>nir-  am)  snod.B  i In  imclinni  iln 

International;  imn  nf  all  p>''\lnn,B  wnr.i.  niiinol.s  a  Dobson  on  the 

1  Looks  for  !raiii(il>-  Inr  eaflliiK  prlco  loirl.  alioulfl  Jq,-  1940 


if  aii’Hirr  fror- 
if  nn'ii  inniioy 
1  Iln  nnriil 


riirut.Mn  Iniln 
I  a iiRila  HI  I  iprf  nil* 


t  til  OiOn  nil  •  ITt#*  l  inniitlAl  Timru 

I  niln^i  ria.l  hiIIvII,v  In  In  Hip  fuilnniotl\H  liarlen,  llip  Iron 
f-inl"  I  I’n  H'd!'.  rn  pm)  Irndco,  noii-fcrroiin  nirliil 


CO-OPERATION  URGED 


not  niidor  piT,'n  iit  cnmllHnn,''  In*  pi  r- 
nnllril,  Hdokini;  In  Ihr  ITlluir  ho 
rnrotiiiM  a  period  of  iiniisiial  Indij"- 
irml  aelivlly  if  |ln'  war  Mipilld  eon- 
linne  lor  a  pnHracUai  i'erlod,  mid 
lliat  na,"  Hio  "Lia.'ilM  on  whleli  mi 


\t  it:-  nic.^iinf;  reeenily  held  at 
llaiana,  fiiba,  ilie  I  nietna!  ional  H-i-  I'l”"'  Hir  a  pi  otracU'd 
I'Oi  Or.jrani.'.al ion's  I'erinaiieir  .\-;ri-  lliat  "a,"  ilio  "ha.-d-i  oi 
(  iiHural  t'oniniitiee  ispiied  a  nm  n-  pi.-nis  of  in-e.-gi  1  v  imigi  be  nuuii 
me  Hint  .Mnenean  nalions  .should 

sinrf  prrpoiinu  ft*;  ' 

nienl.s  and  leeon-l  niel  ion  dial  Mill  ""hin  .i  eoiniiarat  n  ely  shoii 

follOM  I  he  wai.  "rile  preseiii  I'lini-  time,  he  belicicd  tliat  “'Ve  Mould 
pran  w.ar  i  -  oi  siieh  ainidiiud"  ih.'ii  rciei  i.  m  ithoiit  diffleiilii,  to 

it  must  be  evpe,.,ed  in  hine  fas- 

reaching  Tur  Uic  a^i  i-  ,  .  ,  ^ 

cultural  rr.gion^  of  \Uv  Anu'ricas."  prt\ailcil  before  i 

Malc5  the  coriiin.nt'c.  of  host  ilil 

’Pht'  ( t)rntmti'  c\  xvliit  ii  is  couipOv--  ji;i  i  r\’ 

ed  Of  attririil.iira:  .iiilhoi'i  1  ies  Iroin  DlscUSSes 

many  eoiiiitnc.-.  held  a  ,-  peeial  re-  Trend  of  Foreign  Tra 
trional  mrrlin^  in  eon.iunei  ion  Mith 

a  mrclin.^  o;'  ihe  .Mnm'ean  Siale.s  "ie  stieil?t.i  and  so 
.llcmb'  i  .s  o.''  the  1  iiierna ;  lonal  l.a-  t'anadian  ceononiy.  ncilv 
bo'.'  1  •: pa n iMt ion.  I  mo  subjeci.s  w.t;-  menace  wliir 

M  ere  listed  ;n:-  eons. derat  ion  :  <  n  trade  long  before 

Ihe  l.iieel  o!  Hie  rriseni  Miiialion 

on  the  Welia-  aid  .<!,.nda:d  of  ’"eke  out.  Mas  rrforrod 
l.ivmu  of  ,\.,:ien.inial  I’oiciiations:  Keaiidry-  I.einau  in  b;s 


.y.g  III  ihe  mil  look  for  loifiiiieBS  bt  Ib'emihe 

dnrl.iii;  ihe  veai'  ahead  S.  »!.  Iiebiioii.  ^  'b'' 

•  'V  the  1  anr 

Itenei  il  Ilia oa tel  a!  ihe  Ifoj  i!  It  ink  |  laim  rei»or; 
inretint.  si  id.  ntinibr!  of 

"I'oresh  itioM  ill';  ihe  lnin;e  emirst'  "bile  eomin 
n!  hits  nt'si  loday  i,^  more  diffienll  ehniited  lu 
than  OI  dlnarily .  loi  one  niiiat  speak  « 

siihjeel  lo  ihnsc  Impondei  iibleB  iTtcli 


mained  ai  the  peak  leiel  allaiio'd  in  inodnelB  Hiid  niireellancolis  llidlls- 
mhl  .Noveiiiher  wlihli  mh.b  I_'  h l•.■,l^^:-r  ii  Iob.  'I'lipse  calns  offset,  doelliies  in 
Ilian  in  tviT  ami  .ft.Hr  hichei  tha.i  food,  elolbliis.  pulp  and  luiper.  Mood. 
In  rb'emihei,  nets,  meoidins  i..  ihe  inaiduetp.  iioii-nieiallie  iiiii'rral  i>ro- 
inde\  of  Iminsirlal  aeiivU'  eonip’led  dneis.  am)  e|irm)ea)s.  t'iuii’dinn  in 
lo  the  1  anr.dian  Dank  of  i  mnme -i  e  dtisir.'  oporated  ni  S.S',  ol  eiinoii' 


ipeei.ed  from  a  1hi:.i>  ea|ine.liy  )n  lioecmlier  a.s  in  .Noveni- 
I'anail'an  eompaiilcp.  l>ri  mIiIi  rlothlnc.  Hie  aiiloinob.iie 
ly'  indcT  l  eniiilncd  im-  trndea  and  miacellHiU'oiis  indunl  rle,; 
■j  v.ain"  MPii.  roeordod  operaliiifc  nl  o\i'i  intn,  of  lapiiell.'. 


ronie  M  iiliin  .i  f  omicirat  i\ ely  s)ku  t  "h'eli  ean  only  t>r  met  a.s  thj  pro- 
.  IIS  1  .1  I.  II  ties.s  (if  the  Mar  retoiils  Hioiii  S'.ili 

time,  lie  biHicicd  tliat  've  Mould  ,  ,  /  ^  i  i 

Jeer,  itieroforc,  to  ihat  obac; '  atloH. 
.soon  rcieii.  Mithoiu  difnctiliy.  to  greater  aclKd'y  tn 

the  not  iinsaHsftieto;  y  lOlulitions  ifiio  iir.dci'  ilio  impetus  of  mui  ot- 
M  liieh  pieiailed  before  tin'  outbrcalv  ders.  Mini  .siroiiser  dor.iaml  for  Laii- 
of  liostililieF.”  ada’s  produeis  of  farm,  foicst,  fac¬ 

tory  and  mine.  ’I'be  material  oulloolt 
Mr.  Leman  Di.scusses  i.s  lor  imjuoMvl  business,  treater 

Trend  of  Foreign  Trade  cmiHoyment  and  .note  tenoral  die 

tributioii  of  pnicliasmt  poMCi.  It 
'I'be  strength  and  soiindtiCiS  of  foiloMs  tli-M  tlic  sereiecs  m  hicli  a 
t'anadian  ceononi''.  noiM  iilisiandint;  performs,  tiiul  Mliteh  mo  ate 

,  ...  ,  .  Meil  iqiiiiM'cd  to  proiide.  Mill  be 

the  M.ir  menace  Mhteh  er;pplod 

Moi  ld  trade  Ion..;  before  the  couHiet  jp..,  ,)( \ elonnien!.  " 


ed  Ml  iia  r.ain'"  '"pie  roeorded  operalliifc  at  o\i'i  intn,  of  laj 

Index  of  Canadian  Industrial  Activity 
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|,.i  Hii'  Kni  .al  i’opiihi' ions. 


hi(.,ke  (.nit.  Mils  referred  'o  by  .Mr. 

Keaiidry  I.einau  in  h;s  addtess  as  Year  Ended  On 
president  of  liamino  t'anad.cune  .Na-  ^  Optimistic  Note 


The  conini  r  "p.i 
the  reperen^  sioC  o'  li 
of  Ifll'i-I'HS  maile  11 

diiriP':  tin  v,  in'ir  •i'.,- 
.i.iid  MC':i'  to  a  itii'ii:  . 
s lb'!'?  fo”  Hie  evil'll  II 
!n:al  drn'e^sion  m  im  ' 

Mards  the  I- ml  ic  : 

I'he  d.im-'e.  ■■  a  ■  r 
meni  d'li'iig  Hm  i>vi  -i 
ijiin  mn.--.  ".IS  f' 

1  ■  rd. 

'I'h.e  O.sioea' 

l.adc  :;i  HiViii  nvouni'l.' 
1  i':ius!y  .’tfi I'c' id  a e ;  ;<■ 

1  (  n'l  years  m  a  . 

mg  aui'ien  inie  m  a  ' 
.s.o:c,in  I'H  'hi'  nmbrta.i  ■ 
M  a ; 

'l'i:e  .  oai  .r.  t: 

Mil  le  t)K'  Mar  may  le; 
ary  mil  ant.'i'Ts  in  i  i  f 
of  a r  ■  n  ni :  ;r  e.  ; '  s  bui  v 


oil  I  lia* 
Vorid  Wa- 

.,ei\i'v 

a;  jii'i  a.ni 

a:  ro.-i-H.in. 

!•  at-i'cn'- 
r  n  10- 

i  M  f  a'  '.e.'. 
di'M'ion- 

iia'  .-  "ua- 

:ii  lotis.'i- 


'.  n  a  M  I  a  l\  cm  'll  po- 


oiic;  lalf'd  llial 
i.'ad  to  tempo; - 
ft.i.n  b'ani'hi's 


tionaio.  Hi  mentioned  file  tnerea.se 
Ln  acrieultiital  inionie,  iiio  deiclop- 
meni  of  mine-.Tl  rcsuuiee.s.  iii- 


An  Optimistic  Note  oral  industries  are  not  to  be  iniei- 

.\(  iordin.c  to  tiie  st.i^  economic  fac-  I'f'^led  as  iudnat  tig  a  business  re- 
lors  eompilei)  by  iho  Uouiuiiou  liii-  (•cssion,  since  in  nicest  eaje.s  they 


tCsuu.if-'-.  Ill-  ip.,Tu  of  -Htat i;-t lea.  Hie  .'eHr  ended  on  Mere  seasonal,  eoiiinienls  the  bnuli 


ere.ifed  employment  and  e\paiiF;on  an  optiinisiie  note.  Hain.s  m  foiii 
of  Iraiii  as  some  oi  ilif  fiietoi.'  laerors  o'er  the  "cek  of  Uecembei 


Hcelino  in  the  ptufluciion  of  sc'-  sonal  iiiflueuces  curtailed  slightly 
al  industries  are  not  to  be  iniei-  •*''>  output  of  sa"  iiiid  plauiug  mills 
eled  as  ludnat  tig  a  business  re-  lowering  the  inde.c  for  "ood. 

prouuets.  .Vutoniotivo  trades  'vent 
ssion,  since  in  nicest  easr.s  they  petiK  luoduction  and  reached  a 

're  seasonal,  roinnienls  the  bnuk.  le\el  abo'e  that  of  a  year  ago  Mhile 


of  train  as  some  oi  ihr  fiietoi:'  m'lois  o'lr 
Mhifh  iiid  hionclu  about  ihi.s  eon 
dit'on.  le,  ;|ie  ’airc'  l'■ln'■leel.l.l^  he  eoniprising  eo 
relerieii  to  ihe  temarkahie.  inerea.se  .shares  tvaried 
IT,  ixiioi'is  III  'lu'  I  niKil  .-^late.s  nis'"  higher  than  in  the  .same  form  of  pieei 

,  I  r  ,  "eek  of  I'TiS,  exeepiton.s  beins  bond  m  eieaie"  to 

'  ni  '■  tile  oilllinak  of  me  "a;  ,  ,  .  m  -lean.  ru 

and  1  ommon  sioek  ]>rn'es  deelined  slisi; 

anioiini.n?  to  mat!'  ,J  per  ten'  i;  ,  ,  ,  ,  ,  j  i,,i..,,  -i-i 

'  t  ar  loadings  for  Ibe  "eek  ended  eloihtiic.  I  Ii 

Ufobet.  I  he,-i  ''  cures,  he  said.  |  )('y-pn’lii  i  amounie'I  ’o  tii.st'ti  ear.s  at'd  pai>er  .i;r 

thonhi  hi.iid  oti:  a'ie;u,,in,  .i-  "too  eompaud  "iili  ll.Sf'l  in  the  pie'-ion."  b  .^s  aeiuiiy  i 

gri  (•  a  ei  nil  i.'i! :  ■  ,1 ,  ill  o'  e.'poits  :s  "  eek  and  ■•1,'L't.’  a  year  acfe  loial 

f  ,..,.1,.  ,  I..,.,  .  .1,,  , loadiugs  for  the  ’2  "ceks  Merc  nn 

[..rami'  Is  d;tn-L  .  niit.e  nio  liics- 

f  .its.'ilt  e.its  eompareri  '‘iih  L.i  t..- 

en;  eomnicri  :;,!  policy  Ilf  ihe  I  nued  yy,;  jncrca.-e  of  IHi.I-i'^  or  Fecrl.  rli-mk.  loi's, 

gtr.i'i's  aioreil  the  i ' eij.r ion  of  for-  I  S'.-.  Ml  groups  eyeepi  pnlpMood  ‘'li'thini:  rrytilos 
r,-n  "adi.  he  aniicipaicri  ihat  ti  and  miseeHaneoiis  shoM  cd  im  rea.-es, 

Mould  lie  aiia.ked  hv  fne  Ropubl-  'M.  hi  KP/mt  .a.rs,  Ine  w,.„van 

,  ,  ■  .stock  1.1.  ..  (  oal  ei-i.  coke  1."-,.  l■r||' i  r  .na 

•  an  pit-'  dntinc  Hir  m  xt  r.ection.  j.ggy- 

Homih:.  'he  go-,  ernuicnt .  legurd  J'.s.  oiiier  forest  prodmis  Il.'HT.  ore  .  i 'eht 
less  of  ti.irty  plau'orm.  v.ould  "no  n.tjti.S  aud  met  cliaiiflise  by  I.'M:’  (ar.s.  \-on.’\i'p,'an.,'' 
diii.f  he.it'  n.  mind  that  i,  is  i„  iin-r  I'u.Pm  oyd  M'asjbovn  JH.ItJ  ears  ana 
bo.i.iri  o  iii'oreet  .\nierican  inves'.  p,’ ;;:,';hoM  ed  a  fit' i  he, 

meins  ill  i.atiada.  c.'xceedinc  .« t.i'i.i.ii,.  iPf.  ,,r  Dniinii.  r  ,  ,  , 

-  .  ..  .  ,  I.  I  I,  .  T  4  .  lonk  (  lun 

I'Dtf.Otnt.  J^i'L  If  "il  l»«!  :(c*uilc(  initf  uiioN--  ,,  .  .  , 

,  ,  ,  ,  .  *  IH*  uui  lu'calv  ( 

in  'P'orriug  ,o  ,he  nai.ona!  m  ,v  ,,,,,  ml'am.'  Ma.,  ,  " 

effcir'.  I.oman  declared  tliat  (,,nHnmil  rliiimL-  the  Iasi  i|iia'iri, 

•'*.  Ii.,*'  Ar^s  not  'n  viAij-.-  i  hf'  s;i*iiri  ;r:  t*  iIh’  imicA  ;it  tjir  »  im] 

'll'  dura-. op,  of  Ihe  conflict  "as  nr-  ""  near!'  IJ',  aluoe  , 

,  ,  ,  Ilia-  I . le  'ear  a;o.  \!nr  lia'inc 

leiiani.  h'li  ihpip  MH'  room  Hn  ,  ,  ,  ,  .  i,  ■  i  prei cdins  moi 

been  a'l'i-i'  .s  .lii C  nni  in.:  ihe  .  ,  ,  ,  , 


.in  optimisin'  note,  tiain.s  m  toiii  "Thi.s  is  trite  of  ilie  ina.ioriiy  of  iiierea.sed  aeti'ily  in  ]irtui.Try  iieui 
lai-rors  o'er  the  "cek  of  Uecembei  food.stufts.  an  e.McjUion  beiiiL'  meat.'  and  sled  .rail"ay  j-olliPs;  rfoek  an.J 
JJ  had  .1  greater  infineneo  ih.m  the  m  liieli  roniinued  to  .  ho"  preaier  out-  tieroplanes  "as  largely  i  csiionsihic 
dci  lull'  in  the  speeulaiive  segment  iim.  -j-be  priidm-tion  of  proeesseu  for  the  rise  in  ilie  lieii'-y  indtistrico. 
eoiupri.stng  eommon  sim  k  priee.s  and  foiais  "as  tiuiforaily  aho'c  last  year.  Hleeirnal  appar.-iHis  aud  .siipplico 
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No  I  fading  in  Silver 

DLuittf;  Rctcnl  Monllt? 


In-cemlier.  .\  eonsidi  '-ahle  rally  had 
oei  Mi  red  diii  ing  (leioln  r  eonniei'lia!- 
aiii  uig  a  poriion  o''  llie  .leelnie  in  the 
pre,  eilins  niomli.  I’lie  net  re-nli  "asi 
lliat  Ihe  Ic'cl  at  the  i ml  of  Hie  yea:  . 
M.cs  I  onsjdeial'ly  IhIom-  I  lee,  niber  ' 
I'clV.  The  hi.'Hi  : mle  l)on,l  iiiaikel. 
hoMi'i'i'.  lias  g.\en  a  rood  a,  r(.,nnl  ^ 
of  Itself  in  I'ric  la.-i  imo  iiioiiili.-  in 
Ihe  r.i.ee  of  .1  iiiaioi  "ar, 

<  ommon  sioii,  prli'e.  -hoMcd  m,i 
derate  leaelioi  du'  liig  ilie  l:i.<i  i  m  i.i 
liionili,.  of  Hie  ''a,  eiuinie,  halanehig' 
nnly  a  poriinn  of  ilie  ad'aiiee  durin.g 
.'sepienihi ■■  atui  Oeiober.  I'be  off ieitil . 
index  iHii.t  111  Ilv  l.-isl  Meek  of 

Ibe  M.:’  agamsi  |iH  in  i  he  pteecdingi 
Mpek  and  IhT  ."i  in  llii-  i  orii'.-poiulin -• 

"  Cl  k  of  rcix.  Hank  rli  arin.gs  reeoi  ti¬ 
ed  a  -am  for  Ihe  ilr:d  eoiiscitlt  a  e  i 
Meek  shoM.ng  a  sonieM  htn  iiigin  i 
leM'l  than  :n  H'tj.S. 

I  he  •'(  oiioniie  iiiiiex  "as  l"T,'i  ,ij  j 
the  '•  ei  1.  of  Ucccnihei  a'-aintU 

jMh.r,  ill  the  prceedin';  "  I'ek.  a  gain 
of  I  '.'..  The  iiierca.se  o\er  Hie  same 
"eek  of  in.kx  was  K,.  iln-  .siandingl 
■  at  ih  ii  lime  ha' ing  bt  en  l"C.x, 
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Cautious  Confidence 

! 

IVlaiks  Buying  Policy  i 

.\  ii,'M-  jioltey  of  la'jl.iju.'  i.otifl- 
derii'i  lo  hi  lle\ clopi  ll'g 

among  Iniyei,’.  iieeordmr  to  tin  H"- 
(I'iiil.fr  f’i'.isiness  .■sir'ey  prepared 
bv  I  he  I  oiinei  I  o'  1  a  Had  an  Ihir- 
fha:  ,nu  .\geni.s’  .AmsOI' .;i  i  ion.s  and  W. 

.\  'l(l\agiie,  eonsnli  ng  eeonomjst. 


Wholesale  Prices 
Continue  to  Rise 

Ihe  general  "bolesale  luiiiinod.iy 
priee  index  rose  during  Hp.'  "eek 
Midtng  .lanuu:.'  .h  lo  fi".:;  from  Sf.t; 
111  the  pH'' ions  "  ,'('!<  and  m 

Hie  ( I'lrresporiding  "  ek  la.-t  year. 
.Ad'.'inees  oeeiirred  o'ei  the  [iir'i- 
ou.s  "cek  in  veuetalile  prodliei;:, 
le.xtilr.s  tiiid  non-uieial I ie  miiierals. 
"Iitle  atiaiiai  pioduet.-i  lost  Hie  gain 
ol  iIk  preeedmg  "eek  Some  of  the 
more  iiiiporlani  ennimodii  j('s  lo 
nio'c  liighoi  Mci'e  .grain,  potatoes. 


Why  Not 
Find  Out? 


Your  life  insuramc  is  "monry  foi 
future  delivery”. 

But  have  you  ever  Ihoiiglit  of  jiisi 
how  it  will  be  delivered  ? 

It's  well  worth  thinking  about  And 
it’s  well  wortli  asking  (lie  advice  of  a 
Canada  Life  representative.  For  he  will 
explain  to  you  how  the  “delivciy”  of 
your  life  insurance  can  be  arranged  on 
an  income  basis.  How  the  cITeclivcness 
of  your  present  life  insurance  can  he 
substantially  increased  at  no  additional 
cost  whatsoever. 

Too  good  to  be  tiue.^  Not  at  adl  It’s 
being  done  cvety  day.  A  Canada  Life 
representative  will  cite  you  aetual  in¬ 
stances  where  as  much  as  twenty-five  to 
thirty  per  cent  fias  been  added  lo  the 
settlement  value  of  life  insurance — with 
not  a  penny  added  lo  tlie  premium 

He  will  tell  you  other  things  loo- 

.  .  .  How  you  can  place  upon  the 
life  insurance  companie.s  the  responsibility 
of  paying  your  wife  an  income  as  long 
as  she  lives  if  anything  should  happ'Hi 
to  you. 

.  ,  .  How  much  monUdy  income  from 
your  life  insurance  you  can  expect  when 
you  reach  retirement  age. 

He  has  done  it  for  olliers.  He  will  be 
glad  to  do  it  for  you. 

The  Canada  Life  would  welcome  an 
opportunity  to  discuss  these  matters  with 
you  at  your  convenience. 
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Various  Businesses  and  Gives  Expert  Opinions  j 

on  Fair  Rate  Levels  .imj  oii’ici-  i>pc.b  in 

_  I  \\  union’s  liiisicry  shoi 
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"0'’'-.  Ivi'Sianrtini.  .'j-IO'c.  "itli  'ari- 
ous  i.'pcs  liti'in.g  'ariutis  ranges. 
'I'avcrns,  0-10',.  "  iili  siiecil'b'  I,' pcs 
ill  iiariOMer  ranges. 

Women's  I'cad'-io-Mear  .shoii.s.  .'i- 
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labulaied  in  a.  handbook.  reriTidnge  I'lic  present  edition,  based  on  If'O  lessor  and  lessee  under  a  pcreciit 
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Real  Hsiaio  Ifo.iids  "iili  tieadqiiiir-  formation  iliiis  made  a'iiiltible.  tin  from  Hie  .Ncm  Vork  I  ni' (.'I'sii,' 

tees  ill  Ibis  eii.'  '  1‘crrenlage  lease  rate.s  aetually  in  ■"<"  tfuarlerly  Revic".  "Inereasing 

'I'be  nc"  handbook  gi\ es  I  he  ai  l  iial  use  in  small  eiiies  are  for  Hie  fir.'il  sneli  leases  seeni.-;  a  eri  laini.' . 
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'll:-  Mere  pieparmg  Im  a  !  poses.  Tliere  fooinoles  f rcii iiein l.v 
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siniggle  ii'iiglh  railier  Hian  of  in- j  iim 
nn-Mv.  111,-'!  nnieh  ijf  the  vvorlil's  U'a 
I'liiiiaii"  ce  eoilld  eollliliile  a,-  n.-^uat  j 
ami  lliai  , al lationa ry  step  Mere  to  sin 

lie  av,,!,),  I,  Til-'  fir^t  inii,f:n-'  to,  IP' 
bn.v  M'-'  li  il  no  more,  ,,,,  ih,'  nhob  sir 
liiaii  lii  'iig  locks  lip  lo  a  reii.-on-  • 
al,i  I'v,:  III  relalioii  lo  \,,!iiini'  of  j  loi 
hiisiii'  -  I’riee  l<'v<'I!(.,l  ,,'f.  .,in,' '  '  ti; 
n'  liia:,'  (oannodiin  s  ia:-'’i';  iI,,m  ii  1'.' 
Mill!,'  '  1,,-lied  good,-  al  lii,'  aiir  '  ni'i 
i;,iii'  M,!,'  tii'ing  niarkeil  up  'o  lov  ^  lea 
<■  It,,  '111 'ease  in  Hie  eo'g  o:  raw  |  '  \l 
maP'i-iaM  "  il 

Nom  ilieiT  is  an  ai|f'iii|ii  n.ak,  a  'i 
tiioi'i'  fill  able  a  pprai.-al  o:  I'li  iv.--  m 

iindi  '  M  a  '  eondilions,  'I'lie  im.-'iI  i,,,. 
for  re'  ;ii,g  or  selling  i;il,i  iiinlgri'  |  I'f, 
v.a..'  iis,  ;!  .,  siimlilns  to  liv  e,;o"i.  p  g 
i  'ir.'l  of  al!  Il  vic'.ved  Hit'  eonnin  d  I,'  i 
priei'  i-'Vi'l  and  Hie  iinriiloi','  .■;i'i:,-  ,|i\ 

lion  a-  ifiiiscrvni  ;v  e.  Ii  li.nl  ,'(|e-  ,,,, 

finale  laa-on  for  (Xtieeinig  a  pi'r-  ii,, 
in.iiirni  s,  ninins  to  hiis.ii'  .-  ,'  in  gj, 

1  .maria,  iieeall.se  of  llils  eoumr,'’; 
integral  iiarl  iu  llie  allied  "ar  pru-l\,. 


name  Hui  individual  iiiail  eompan,'  gnidi  for  negoHal  ion.s  and  elieekni; 


, i'l, |',<  ill. iking  Hie  lease.  mIicic  il  i-  a  na- 
I  iionall.'  knov'ii  l  ompaii.' .  and  inbl 
■c  I,,  sneli  details  as:  "Ran  .X',  going  to 
I-'  II,  ,  Id',  oil  a  laigei  \olnme."  "I.easc  a 
hob  si  rung  (liaiii  slori  ,  ori.giiia  1 1,''  eapalile 
i.  im-  •  O'  prodin  ing  a  large  'dliline."  "Iiiii'.y 
,.  I  loi,"  ".siilini  lian  localioii.  ’  "W  ith 
.,111,' I  t  lla  ra  Ml  ee  ol  .S.Sa.oiiii."  "  Remodel  I  III  g 
loM  n  1'.'  laiidloiil.  lieal  li,'  laiidloril,  no 
aiiv  '  iiiiiiiiiiniii  glia  I  aid  Me,"  "I’o'eiiiig  'ni 
i-ov  lean's  no"  in  effeei  in  llii,-  i  ii,'." 

I  a  "  I  '  U  ill  iiiinm  .'.'miraiHee,  Sli;,-.  moiiliil.' 
"ill'  1’  pg' ,  ol  I  In  rit.'s," 

'i''  1  Tin  .-ind,' .  I  lie  mosi  t  mii  pi'clieiisi' e 
•1' s  nni,'  of  |iel  (  ,lll  a  ge  lease  rale:  "liieh 
lord  lia,-  e\ei  lioin  pillili.slii'd,  i.-;  made 


of  Hie  lenani'.s  bn.-i ness ;  lii  eoiiils 
vicM  tile  ai  rangeiiicni  as  a  fair 
nielliod  of  ilelermining  ilif  reiita! 
'allle  ol'  llie  proiierl ,'  lo  ilie  le.v'ee 
.-Snell  a  pro' i.sion  snifiej  'nl  I,'  fixe-- 
Hi«'  reiilal:  and  Hi,'  validil,'  of  ilte 
lease  is  iiol  affeiled  I,.'  llii,-  arraiige 
iiienl 


<■  it  i-  a  na-  'cii,,  per,  eiutlge  "  hieli  iili>  iinliv  iiliial  '  "'Pii'i  nm'  ihe  validil' 

I.' .  and  inbl  Ini.siiiess  ean  pa'  "ill  depend  n|ioii  'e-iso  is  iiol  alleiled  I,'  ilii,-  , 

S',  going  lo  ||(y  ex periciiee  and  skill  of  iis  man  'neni. 
le."  "I.easc  a  a,,-gemeiil .  I  he  pn  reliiising  po"  er  tjf  Hie 

iiiall,'  capable  ,li.-i|  liei,  i)ic  bietiHoii  ol  Hie  slore  iiH  I.I  f  IkS’l'OR  h  ItlTTlIl’TS  Mil. Mi  R' 
tiliiie."  "  Illii'.r  the  (li.mriel.  Ibe  eliaraeier  ol  oeiii- 

lion.  "Willi  pane.'  in  ad.jaeeiit  store:'.  Hie  inlvci'-  l,•l,'llt  ,.  I.i'.-t.nk  i,-,., 

"Remodelling  ii.-,ing  polie.v  of  Hie  eoiieei'ii.  and  n  I  '  'I"”'*',  ^  eigli,  'lovk.'ai,|  | 
landlord,  no  nuinbei  of  oilier  inriiieiieiiig  laeitns.  |  ,  ... 


SiigiireslMe  Hiiiiles  Only 


I'l  lleell 

plllllj.xbell 

1,  i.-.'  Ill 

ado 

■pin  i  f  1 

o  111, 

ill'  i:; 

inn  1 1'oni 

1  LMl 

lell.xill; 

u  lin 

,k','i'.® 

It!  ilic  conn- 

relH.v 

lo 

'PU',.S 

1  iomiaire 

lo 

1  menibei.''. 

1  be 

liible;  ; 

and 

ill  in  ( 

f'.'icll 

case 

Ibe  name 

'  of 

■1'  --tiir* 

■ialkn 

repoi'ling. 

and 

. . 

pel 

•i.'cma 

LT  raif's 

at 

leie-'e.. 

Iia\  c 

been 

elo.®ed 

Ibis 

si'clion  of  Hie  eoniitr 


dill.'  Willi  Ibis  "ariiing.  tliai  fi-Jiire.- 
eiled  lire  lo  lie  eon.dilerctl  suggesli"' 
i.sive  'm ide;!  on'.' .  t lie  range  givi  ii  for  eer- 
liieb  ini"  "  ell-defiiK (I  store  1,'pes  as  "clI 
iiade  n  '  l"r  other  more  geiiei'iili/ed  lines  o! 

,  tun  n -i lies:-' i iieltul"s  I b"  fonowin.g:  .\r; 
r„i„.  shop.  S-lL’’g',.  .\nio  aeeessorics.  7 
,.  IP',.  Rani.,  ’-j-l",.  r.iU'bor  sliop 

and  KoiiUi.'  shop.  I0-I.7',  .  bin 

le  ,jf  beam.'  shop  niereliaiidise.  7-l.'i',.ani 
and  iieani.'  shop  .4cr\  ice.  lO-L’a',. 

;ii  Rook  .  Imp.  7-10',.  but  sceoud  liiiiid 
il,'p  book  shop.  S-r,',  and  hook  .shop  "iih 
.slut  ioner.' .  7-17'',.  Rowling  alle.v. 
leati-  U'-17'g',.  Rnsiiu'.ss  college.  IP-k'O'’- . 
:  C,,i'  <  .Afctei'ia.  7-'m 7  (lint  see  rcsRuiranls 
belo"  1 

Ihe  l  and,'  .shop.,  7-1.''y.  but  eha,iu 


T, •|■,>m  ..  1 .1 ' ,  - 1 ,  II  k 

I 'aiiatla’s  eight  .st m  I- >  a ,  ,| 
first  11  Mioiille-  of  la.-l  ,' 
l.orleil  1,.'  Hie  I  111, ,11  Dll,,' 
Tnroiilo.  I.iodled.  at  I'olli 
;i.".r,,7ln  hea.l  t  e,,m  i  i  cl  v 
Ml  1 1,,'  :-nnMlar  p,  :  ol' 

e.d'cs.  iX,S.."„-,X  I  l,■,t;..Mn)  : 

-,7(1  1x1  i.anii .  ■  11,  ep.  .7' 

I,;.',  i:  li.,i".e.''.  ii7.M'',  ,77,,'.' I 
M 1  "I'oi  oiili,  "  etc :  I  'a  1 1  if.  1 
( :;ii.s.  1  It"  >  ,  all  ■■  ,  :h,:71 

!,..g-.  '.1X1  fjll.iii:;i :  -li 

■  i I .  li:M  -( i.Ti::  cj. 


sii.M'k  Natl  ,,i 
I’ollii"  ' :  I  'at  1 1' 
'■‘I  "iiii  ;'ii;.;o;, 
of  la  I  .',a  1. 
1"l:  liog.s.  II.'.'I. 

.7x:'t;i 

77,  P.'T  I.  Ileeeipl 


l>ere, mage  leH.fa 


Ihe  f'aud.v 


vHADA 

Permanent 

MorfRacfiP  CoTRordiHon 

Ht*bd  OftiCK  Boy  5^,Tbr«^doj 
Aikits  tXCfiD  ♦9Y.000.eW 


.<^1  Ml'xflCi 

r.'.tO  ;n 

l)'’f  rnjLci  J*"*  ... 

Of hrr  Graifis 
1  f  I^aran'..c8 

t'’!  Oc< 

Intal  troM  1  lo  Drcerribci  2') 

Milling'  in  ,Nov«*n'»l>»»r 

. 

<  I  b  .  ..... 

loLjl  I.rj  r)f  t.ciilbc  r  . 

!*»'>.  M  ^r\K^  I  LH  \ut 

\M  InH 

l^riu-ai’  ■)  t 

'•^8  1  (IgC  *>  ' 

i.’GfMiMO*"  or  CANADA  GO  DJ- 


•  e.rdfc*  "I  leio  *  •  .  ,  . 

^  OLI  AIL — 

'•I'a.nUftal  )4*:du«Uial«»  -  -  • 

'l^nlreal,  Mine*  •  . 

loron'c.  C.>kmbt:iad  .  .  .  .  . 

n  B  S.  —  Doiiunion  Bureau 


1  i.'i.nse,  i'l'' 

I8.8'i'),i,n7 

3.in'L4nh 

1.717  «h<, 

71,877,048 

',.373,877 

1.8  16.87* 

7 

7.7t'3.07'' 

Mj.n'i  i.  1 1 4 

70.66  7. 7'!’) 

I  •ji'jniTi  C.olds  'hii» 

10  0  7 

wt  Ot- 

'7.1(11 

1  v;  an 

I  23  An 

1  3  ’  I 

1  1 3  Of-, 

Uj  71 

4,,  3'i 

Uh  ** 

^  eek  •53') 

0  4ft'j 

101  bi 

»01  7*3 

lo-ior 

f. 

Lo 

i  res'": 

7  779% 

lenuary 

I-rri.si 

r.ji'9i  Pi 8 

1 

1  76  3.14 

All 

108.487 

*.7?  i.nnn 

4.3'5O.r'0^‘ 

8,74Q.0Pd 

i  7'*'/ ^iTiir;.  Hut  it  :iKso  lia'i  lo  ;  i  ,,|  \;ilu;ili]r  upiiiicni  of  liU'  U^- 1 7* .  IMi.siiU'.ss  collc.tiu,  HRJO'"- . 

I  000.3',  t  (  "  If''  a  srrions  tax  inroad  on  iii-  p,  amhoriiies  as  to  fair  rates  Cor  '  -Tfctei-ia.  7-'m  7  (lint  see  rcsRuiranls 

-  noinial  buying  po"rr  of  iii<  ''aita-^,1,,  | ,  ,,e,;  ..r  i.usines.s  '  belo"i.  ' 

-'  'H,f40  (•Jmn  people  an-l  tl  had  no  "round  inelnded  is  a  snj,|v  mso'e  hi  the  <’aiid,'  .shop.,  7-1.7'y,  but  eha,iu 
7.7|,..I'/8  fPi'  aiTP  ipatiPg  e"0U'.;;i  dHlai.oi.ar.'  ,  eomnilllee  of  the  '"aud.'  .shop;  .  S-Kfr.  .uid  ralifly  , 

8.877,703  inllur  nee,  of  the  I'ind  Hint  "a  ''X- !  ,\;u  .Asaijc  jatifin  of  Rnildmg  l.lore.s  With  lunehconcH.r.s.  S-17ii'‘e.  ' 

rfr(To74  'pf'f  Ovvnei:  and  Ma.ii.i.gers  an.ily'/nig  170  ‘  iaai.  eixai'f'tle  aiul  tobacco  shops,' 

ovrieonie  thi.s  io.®;-;  ol  hnsine.  s;  me  eoverin.t  businexses  in  2-10^7.  but  chain  eignr  store,  .i-T''/',  | 

"hoi?  plan  seems  to  aim  eliufl.'  at  |  (jt,,.,.  'vhellier  or  not  |  be ' 'M''i‘’i*l  f'ornei'  cigar  store.  7-S'’i'. 

.1  diveision  of  pr'xliietiv'  I"'"  "r ,  leases  in  <|ue:-iion  produced  a  ."ail.s-  '’iSm'  •‘ROi'C  "itb  c.'ind.v  aud  sm.ill 

fiom  ppiiee  to  "ar  needs.  lael.oiv  rental  return,  Inelnded  also  Paeka?"  goods.  5-!R;r.  and  'with  Itni- 

-  lates  reported  bv  a  .  eheonetie,  6-8'77.  Cocktail  lounge.  8- 

Agricultural  Output  voimnitiee  of  the  Ruilding  .Manager’s ' Delieatcsson.  ll-SrT-. 

Up  Nearly  .$100,000,000  .\;  .social  ion  of  |  huago  after  anal>-  Dep.irlmeiif  store.  but  chain 

^  4ing  mori  than  7PP  store  leases  in  deparlminf  .store.  and  other' 

\  I'l  elimiiiar.v  C'sHiimie  places  ibo;  (■|,j,.;(p,v„  ,Y.nrial  business  disiriei.  t.' pos  "iih  other  rate.s.  Drn,g  .store. 


■Nat  ionaj  .Asiioc'iation  of  Rnildiu 
Ownei  :  and  Ma.li.i.gi'i  :-  an.iiy '/Uig  17 
slori  Ic.i.c:  eoverin.t  bupinexses  i 


ini:  t.lofp.s  With  lunebconcH.e.'t. 

);ij  c’igai.  eigarf'tle  and  tobacco  shops, 
Ri  2-10^7.  huf  chain  cigar  store,  .i-T'fe, 


fiijin  ppiiee  lo  "tir  need:' 


-  lates  reported  bv  a.  eheonetie,  6-8'77.  Cocktail  lounge.  8- 

Agricultural  Output  voimnitiee  of  the  Ruilding  .Manager’s '  Ih’';.  Delieatcsson.  h-ScT-. 

Up  Nearly  $100,000,000  .\;  .social  ion  „r  <  huago  after  anal>-  Deii-irlment  store.  hut  chain 

^  s.ng  niori  than  7(if»  store  leases  in  department  .store.  7-li'^f.  and  other' 

\  I'l  elimiiKH'.v  C'sHiimie  places  ibe;  (■|,j,.;(p,v„  ,Y.nrial  business  disiriei.  I.' pos  with  other  rate.s.  Drn,g  .store, 

'aim  ,j[  r.inadas  agi'ieiilinral  pro-  ,  ,  .  L’lk- [0'7  buf  ehain  drn.g  -store.  7-Ui'r ; 

duelitjn  in  l':7P  at  -X  J .  1  I  i.dUO.  an  'X  lliiiil  l.iiiRtiii  ivicse-ripfion  drug  store,  .7''7-10f7. 

inei'6.if.f;  of  S'lT, 015.110"  over  I 'I'lS.  Ihe  W  iih  bu  inc  eomJition.  (.ou.-Lam  -  .in,)  ,,ihpr  l.'pr,,  wdb  other  rate,®, 
f’emiriop  Bui’cnu  of  ."laHnir.x  re-  H.  ehaugict  the  dii  ision  hat  fen  that  furniluie.  I-Ju'r.  bni  various  t.'peK 
P'jrR  I  hif  "  ar  inc  hiphen  poiiii.  I'lJO  perceaiapc  leaic  fituii't  sboiibl  m  ibiir,  eaies-'or.'  at  various  other 
i-eached  since  1350  "'hen  it  "as  51  - 1  be  in«.dr  a-.ailobic-  Lerox  .Aekle.' .  Ixjs  rate  range.®.' 

:.3S. 31 9.000.  The  principal  increase ;  .Augeles.  cbaii-fflan.  slates.  Diarller  Oarage,  7  .10''i.  Orocer.v.  2-10<:7., 

over  lfj3S  occurred  in  the  value  of ,  publicatlciia  b>'  the  divlsioii  on  per-  hut,  ehaJu  grocer.v.  l’*-o'7r,  high- I 

field  crops  as  Uic  resulL  of  a  great  ceutage  lease  rates  "ere  Issued  in  grad"  ,grcicei'y,  G-Sfe.  market.  .I".-' 
iiTopro' eiaeni  jD  yiftldt  "bleh  more  1935  anci  l'''3T.  The  1935  e-ai'ion  o'jFt..  eomltiiikd  meat  .'inti  .grocery } 
than  offset  Tie  decline  ip  prices  Im-  listed  opinions  of  ae'-eu  leadiut’ leas-  market.  24-7C7.  .sod  oib'-r  t.vpen; 
pro'. ement  m  prices  o:  live  stock  amd  ing  authorities,  cited  rateg  that  haji  "ith  other  ranges, 
wool  HI  i-he  IB-St  half  of  the  year  eu-  bter  used  for  previous  years,  going  Jewelry.  G-l,i>''7  but  credit  jewelr.v, 

hanced  the  values  of  production  from  j  as  far  back  fis  l'32i,  the  earliest  year  •j-ll'i'L  'exclusi-ve  .iewdry,  .”.20'%.' 


lx  I  hull  l.diRtiii  preseripHon  drm 

With  bu  inc  'oudition.  (.ou  tani-  .iii,)  nibPi  l.'pe,; 
I'  ehsugicg  the  iliviMon  h,jt  fei,  ibm  rurniiuie.  I-Ri'r. 
I'iJO  perceuiapc  lease  fiturc'  sboiibl  m  ibitv  eaiei-’er.' 


CANkOkS  omsi  I 

and 

MUTUAL  t'ft 

COMPkN'f 

^560,000.000 


reachei]  since  1950  "hen  it  "as  51  -i  be  made  a-,  ailabic.  Lerox  .Aekle.' .  Ixjs 
:.3S.3]9.'jOO.  The  principal  iucrease ;  .Angelea.  chairman,  states.  Diarller 


market.  .I"-- 
•'intl  .grocery 
ofb'T  t.vpen 


MUTUAL 

-  I  OT.CANADA  bHMH* 
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Western  Oils 


The  Forthcoming  Report 
of  the  McGillivray  Royal 
Commission  —  Boost  in 
Field  Prices  of  From  5 
to  10  Cents  Likely  — 
South  T.  V.  Back  in 
Limelight  —  World 
Crude  Production 
Higher 


Demand  for  American  Goods 
Limiterl  by  Inactivity  of 
Armies  in  Field 


INFLATION  AT  WORK 


I  ►:’i  ipii.iiis  ihal  w  ill  ha\o  a  \  ilal 
I'ffrct  mi  Mir  AlhOfia  oil  iniiuptrv 
will  Ini  iiiadn  known  in  iho  next  frw 
Mi'rKs  |i>  Ihr  .McCiillivrny  lio.'nl 
<  mnmispion.  Its  iledsions  will  .if 
f"i-i  tbr  piicp  of  Tni'iicr  \';il!ry 
cfiiilo  oil  and  i  rfincd  jn  cxlucta,  and 
niisl't  rvrn  pnaailil.'  jiwiich  suprr- 
vlsion  of  (lie.  oil  induatrj  in  Albrv- 
u  U»  a  Rn\ rrnmpni-apjiointod  Innly, 

TJk;  <-oniniis.‘ionrrH,  Mr.  .liisiior 
A.  A.  .'IfCilliM  a,i  and  .'la.ior  b.  li. 
I*i|i.sfcl!.  ;iir  iniewiiiR  tlir  niasa  of 
rvidrncc.  and  air  rxpcctod  lo  .snli- 
niit  ilirir  reports  and  reioinrurud:i.- 
tioiis  in  (lie  .Mfiotia  Uovcniiucat 
early  in  I’rbrnai  i. 

Unr  of  (lie  niany  iinporliint,  deei 
sions  flic  eomniifirr  is  expreird  to 
niak>  IS  wlirilirr  or  not  .'in  .Mboria 
lietmienin  ( oniniission  should  he  sr(. 
lip  I'.i  (lip  i;o\ ernnicnl,  einpoweied 
with  aiiMK'iii>  to  fi.N  )iriri>  lur 
ern'Ir  ml  and  refimil  pruilnrly,  1  r- 
,Rnia(p  eoiisorv.it.ion  .mi  proraiion. 
•leal  with  all  innMcj  s  rmirei  ning  Ihr 
produeinR  refiniiit;  a  ml  loa  rkn  (ns  of 
p<;li oleiiui  jirodm  i.<  .'<neh  a  eonmii.-'- 
.sion  was  feemiimptided  hy  die  eoni-- 
jnissiiin  eotinsel.  .1.  I.  |■|•aw  l^,\■.  K.' 
of  (hr  .Afiornr> -(jenerar.s  depart- 
nimii.  The.  suKRe.siion  was  .'-iroiiRly 
oppo.srd  hy  sprdiOsnjen  loi-  hoili  pro- 
•Iners  arnl  refim  rs.  ( Im rvnnient  in- 
(rrM'iithin  was  also  oppost'il  h\  Ur. 
.lohn  A\ .  I'rey.  of  ih<'  l  iiitrd  States 
ftppai  f mem  of  the  lutri  im  .  (.  ailed 

as  a  witness  •’>  ihe  (i.iiiiniisFiijn  l*r. 
I-’rp>-  said  ihrie  w3'-  no  nref  Kt.ttv  j 
for  covrrnnirnt  intei  \  eni  ion'  with' 
an\  )MM  of  the  .Mherla  petroleutn 
iudiistr.'. 

l-laily  in  |:':;'i  ipp  Koval  '  oniml.s- 
sion  snliiiiiiied  an  iiii'erint  report  j 
advisinc  plaeiii-  of  pl|ie|i|r.,s  nn- 
dei-  the  jiirtsflietimi  .if  the  Ihihlie  1 
riililirs  Uo.iid  and  |■''dll(:■tion  in  the  i 
Tui  nrr  \  aile.v akai  v  pippliiii'’s 
•  ai'r.'inc  and  haiidlinj  (liarui’.^  hv  | 
Si-  per  (lai  rrl.  Tlie.se  i  ecoiiimemla 
lions  have  alreaii.v  been  placed  in 
effoit.  ’I'h"  eoriiinissiMii  ntnsi  now  ! 
deeiile  wlo  ilie]-  nr  no;  l  he  Xe  per 
harirl  pipeline  saviiii:.-'  >-honhl  he 


•  if  the  World  at  Ihe  o|ienini:  of  'In' 

'mw  Aral  nainrall.v  leniper.'  .siii.-i- 
i.'ii'iioii  with  die  iinpi  iiv  rniem  at 
hoiiie,  .says  liip  .lannaiv  review  of 
die  National  (  ii.v  Itank  of  iNcvv  York. 

■■\\idiin  the  pa.s|  niotilh  the  war 

irea  his  hern  r.\(rnded  hy  die.  Utl.s- |  • 

siaii  ini.i.simi  of  I'inlaiid.  ;i  nation  - 
"  li'ieli  has  parti  nlarl.v  on, joyed  the  Hipher 
lespeei.  and  cood  will  of  (he  .\nierl- 

•  an  people  'I'hiis  die  IraRody  Roes  L)l 

"11.  and  as  it  dors,  .so  the  likelihood 

"f  etirl.v  peace  reeedc.s.  die  econo-  .\>  af 
mie  distiirhanee  inrreases.  and  llic  ini;  v.dii 
prohleins  of  reeon.st  riiet  ion  lo  he  prelernc 
•le.iJt  witn  at  the  end  of  Ihr  war  tip  of  .If." 
hreonip  more  eomplex.  'I'he  exprinli-  'livideiid 
inr^s  under  wav-  aiol  the  delits  he-  o 

inc  iii<  ID  red  are.  apiiallinr.  drht.s  l,ii|ii:d 
piled  upon  (ho-'-r  jneurred  in  llie  last  at  ih'  v 
".II  ami  dnrinc  the  deprrssioii.  l^|n.-el  at 
Whit  n>vv  disoi'lers  in  tnoneiirv  .liiii'  .in. 
v-tcnis  ;ind  e'lirene.v  irla donslii|i.s  .•le•■orllil,1 
ihe>  ni.i.v  lead  I",  no  one  ran  ime-  ^'d  .’in  at 
ieil. 

"  This  eoun.ii.v  is  diankliil  for  ii^  WCT 
eoniparai p  .cood  rormne.  |i  eaniiol  Iljr  I 
'.\peei  to  hr  exruipi  frmn  (in'  nlli- 
mate  edeels  of  Ihe  war  on  the  vvoilil 
eeonoiiiie  .sv.sleiil.  lull,  Ihr  time  when  I  01 
Ihe  hill  \>  ill  he  •■ollei  lpd  is  still  re-  ‘ 
mol  .  rh"  disnipfion  of  ilomcsl  ie  i 
I'U.-iiie--  w  hieh  it.  w;is  t'rared  war 
wonlii  brine  ills  noi  meuired.  on 
die  contrarv-.  irade  ajid  pro'luftion 
nave  cone  foivvai'l.  and  dii'  oUllook 
lor  ddii.  enriipari'd  with  Ihfiri.  is  al- 
inosi  evervv'here  consiileri'd  faviii- 
able  .Meanwhile  hns'n''r.s  ha.s  the 
e\p"i'ienee  id'  die  last  vvai'  and  posl- 
vv;'r  period  to  cnide  it.  iiiiderstands 
b.'itev  the  d;ni.i;ers  as  well  .-is  die 
I I'ln pm;i  1  V  lienrfits  of  die  war  stim- 
'ib|s.  and  is  aw  ai  l'  dial  hnsiness 
poiiiies  and  die  influeni'r  of  hnsi- 
tie-r  leader;-  lan  modera'e  (lie  dis- 
iiirh.sine.  h  i-  acired  Ih'il  evrrv 
•'ll-:i:t  mii.s'  he  macb'  lo  restrain  in- 
dalbmar.v  inflnenees  .ind  kee|i  eosis 
and  ton  e.--  down,  and  dial  plaid  ex- 
nan.sion  (or  v\;i  ■  dem;inds  i.s  wise 
"nl.v  vv'iieip  ii  lan  riniekl.v-  pi.v  for 
iisrir.  widimii  inn. vine  over  nnpio- 
d  1 1 1  ■  ii  V  e  d  e  h  I . 

Mnr  heiiiiiiids  l.iiiiited 
'  \li  this  is  pi  era  111  iona  r.v  so‘'rar. 

II  V  I'-VV  of  die  inael  iv  ilV'C'f  Ihe  ar¬ 
mies  and  tile  liiiiiioil  (teiiiands  of  the 
lielMcerems  fm  .American  .cocnls. 

N  verlhrlrss  die  prlniipbs  to  he 
lollowisil  earmol  lie  learned  too  ear- 
l.v.  for  die  inflationar.v  forres  set 
I'lovinc  h.v  a  crral  war.  vv  liicli  is 
linaioed  larcelv  hv  debt  and  turns 
niillion."  o!  workrts  from  prodne- 
I  imi  to  desi  I  net  ion.  are  im  a  Icillahlr. 

"bitdr  fiirdirr  lichi  has  hern 
iiirowii  u]ion  the  piosprrt  for  piir- 
I  liases  of  wai  mrde'ials.  'riie  helli- 
cerenis'  iirrlci  .s  for  aircndi  vv  ill  be 
limited  only  h.v  mil  <a|iarilv.  bnl  lo 
wliai  e'.iem  imri'liases  will  extend 

10  Ollier  lliinc.s  is  not  rlear.  and  in 
parr  will  deiiend  upon  niilila'v  de- 
V  ejopiiirms.  Keporls  of  our  neiilrnl 
Hade,  panicularlv  widi  I.aliii  Anirr- I 
ii'.i.  coiitimie  cnod.  ;il!honch  die  hiiy- | 
inc  Im.s  slackennl  in  some  lines  in  j 
which  foiward  needs  have  hern  env- 
eiid.  I’ne  effects  of  (he  .Neutrality: 

Act  in  elo-inc  bellicereni  /.ones  to 
Ameriviln  sliippinc  were  aiiparem  in 
Novetnbri  expori.s.  wliieli  d;op)ird 
soiiiewhal  more  Ilian  sca.sonallv  be¬ 
low  Dcioliei-.  .sfliipnii'iils  io  I.atiii 
America  were  l.ir.ccr.  while  those  lo 
I  anada  and  ino.st  of  I'ancipc-  vvric- 

iiialler.  .As  cciiiiiiairci  with  .Novem- 
hc  :■  las.  vear.  however,  (he  lolal  was 
I  ■.  pr'i  ••‘'111  lirchci’.  marlvin.c  die 
iiiird  iiionlh  of  siihsianlial  ,cain.  Il\- 
poris  Ilf  liiii'icc  II.  crude  roiiilslufrs  j-..., 
and  aillomoliiles  have  suffered  h.v 
lea-on  of  (be  war.  bin  collnn  lias 
made  I'le  esperied  increase,  and  |  ,,| 
bipnii'H's  of  iiiacliiner.v .  iron  and  .5  j 
siei'l  ami  metal  proihicls  uenei  iill.v .  |  |,|’ 

and  riiiisb'd  iicin nfael  11  res  of  iiian.v  |_||| 

11  ind  '.  a  I  P  li  icbr''."  .....| 


Famous  Players  to  Have 
New  Head  of  Lakes  Units 


PREVENT  WORRY 


I  'ainmi'-  I 'la.v  ei  s-f  aiiail  a  11  1 

l.id..  jiri'iia rinr,  plans  fn’  e 

lisbincir  id  llic.-ilres  .1'  I'o:! 

lloir  and  rmi  Wiilinm. 

I  is  ri'porlc'd  dial  t-mler-,  w 
|■.■|ibl|  in  die  .sprillC.  an. I  lii.-i' 
plans  will  call  fill-  .leadiic  ..f 
in  ^■,■ll■'l  bouse,  li  n  it  dn  i'  ■■  \i 
eii.-u  aliiiin  Sinn. non. 

.-'I  rilel  III  a  i  sleel  .  rraiiic-  .i:h| 

I  iimlitiiiinn..  eiinipmein  a.e  <. 


To  Be  ChaTman  London  Com 
mittcc — Crabtree  and  Dobbic 
Other  New  Directors 


about  the  Safety  of  Money, 
Papers,  Valuables 

When  travelling,  you  corev  extra  money. 
Travellrrs'  Cheques  qive  you  protection  and  they  are 
accepted  everywhere  as  rash.  Olitoin  your  Travel¬ 
lers' Cheque.";  at  the  Pranv'Ii  •_'(  llii.s  Banli:  imor  you. 

At  home,  valuable  articles,  r.Gcurities,  insur- 
once  papers,  title  deeds  ami  jewellery  are  subject  to 
loss  by  fire  or  theft.  They  should  be  kept  in  the  security 
of  a  safety  deposit  box  ot  a  coiivciueiit  Branch  of 
this  Bank.  Rent  a  box  today  and  bo  relievevi  of 
oiuicty.  The  cost  is  surprisinyly  small 


.\i  til.'  annual  nieciiim  "f  lln-  K".'- 
al  lianli  nf  Hank  ’111111  .‘=d.i.v  .  ili"  Kl. 
Him.  If.  It.  Ite.uiiei'.  I’.i  ..  K.i  .,  liar 
old  |■|■:^b'll■e  (if  Muinrc'd.  .'ind 
Cl.-mce  A  |i,,i,!,j,.  (;,i:i,  innanc.. 

Wi  ll'  .idded  111  'In:  bi'.-ii  I  of  dirc- 
lor.v 

Mr.  lirnaeti  vvi-  a  diiecim  "f  die 
bank  fur  a  number  of  le.irs,  bin  re- 
I  ill'll  ill  ll'l’.S  fiilbiwiin;  lii.'-  cleiiimi 
a.s  leadr''  nC  die  ( ’onserv  ai  iv  e  parl  v 
ill  (  anada.  .Now  residein  in  l.netaiid. 
Mr.  Ili'iniril  will  ad  a..  1  liairiirin  "I 

I'lie  l.iiiidiui  Coniniidee  I)f  Ilie  bond 

Air.  I  ratitree  lias  be'ii  .111  iiiiiM.r- 
lam  fisure  in  t  annda's  pulp  ami  p.i 
l.ipi  induMry  for  ovri  iwn  di  •  ,ides. 
He  is  piTsidem  of  die  How  aid  Spiilb 
r’aper  Mills  l/imiird.  .nid  "f  A\  und.s 
.Alaniifaei  uviiij:  Conipaiiv  l.nnieil: 
ebairmaii  of  the  biinrd  "f  I'rasei 
r'ltmiianies  l,imited:  and  a  diieii.u 
of  the  Montrrnl  'rriisi  1  dm paii.v .  .nu) 
of  .'Ad.ini.s  rapei  Im..  of  AAeIN  If, 
ver,  A’crmiiin.  He  is  pie,.eini.v  ti:si 
V  Ii  e-presideril  i.f  tin  raiiadiaii  Mnn- 
nfai'l  111  ers'  .A  ssodai  imi, 

.All.  Iiiibhic  c-  a  pnmiinein  indu.--- 
irialisi.  pa  ri  iciila  rl.v  vv  cli-l-niirw  n  in 
(he  li'.xHl.'  imlii -;|  I'.v .  .A  resideni  " 
('.ill.  Omari",  li"  i.s  pri'siilcm  "I 
.\evv  lamU  .A-  (  iminanv  l,.cl  .  SliMif- 

fer- 1  lolihie  l.iniilrd.  1  .•inailian  I’.ras- 
Cimiliany  l.iiiiiled.  and  Civ  p:;inii  Lime 

.Alaha.siine  Liiiiiird:  v  ui  -  pi  I'sidcin 
Ilf  dll'  liiiininiiin  l.ifc  .A--  inaiiee 
i  "iiipan.':  and  a  di  edm  id'  Itriti.-ili 
.Ainei  ica n  (til  1  .nnpan.v  l.iniili'd. 
tm’ksinni  I’Invv  1  iimpanv  L  miled. 
AA'aid  !""  Tnisi  A-  .'Siivinu.-  1 '"ni|ia n.v . 


Aim  Is  to  Increase  Output  and 
Secure  Now 
Industries 


Toinnin  (tiirrsii  Tlii>  lutinni  jal  I'lmf, 

I  'roionio.  AA’idi  a  nei  iiiiirase  of 
^7  per  ceiii  in,  didlaj-  volunio  iif  sales, 
tturry  Idisiiiii  i  orii.  repoit.-i  net  In.^s 
of  $I.V.;iTI\  ill  die  year  ended  Odo- 
,  lier  I’.X.  IPMfl.  a.s  cnnitiarOd  will]  net 
profit,  of  .A.Ki.n Ifi  ill  I’riee  lev- 

I  eis  in  .'^"ine  Inie.s  were  at  un.salis- 
fai  tiirv  level.s  din  itiK  the  .ve.ir  and 
e.viension  of  operations  indiired 
additional  expense.  '1  o  ihes-?  fndors 
is  atiribmed  (he  loss  for  (hr  year. 
Improved  oprra t l(;ns  arc  anlieipat- 
ed  in  ll'•1ft.  J’l-eferrcd  dividend.s  weje 
ill  arrears  to  tne  amoiim  of  7.ie  [lej- 
.'Share  at.  Oelolie-  7S.  Ifcpi.  althimph 
dividends  of  Si’.i’A  per  share  were 
p.iiil  dnrinj:  the  vear 

•  uriem,  assef.s  total  1  .'i.A.k.Vi  ;ind 
dirrenl  ■Miahtlides  .Tl’ IS.ti.ih  Rive 
workinc  c.ipil,-il  of  t707.i'0iv.  DiiriiiR 
(he  .vear  Ihe  company  is.siied  -*171.(100 
of  serial  notes  pavable  for  aiiniisi- 
tion  of  ei|uipinent,  and  due  after  one 
>car.  ,A|isc.ell.i.npou.s  asset.s  aie  car¬ 
ried  at  $I  IS. 70(1  and  include  seciiri- 
lies  at  cosr  of  $S4.S7.'>  wliicIi  li.ive  a 
maikei  price  of  Saif.iJL’.'i.  I'ixed  ar- 
s-'i.s  are  carried  ai  .Sth-.lfii:  after 
derliidinx  depreciat  ion  roserve  of 
.*  I  ■>7.  (.Oti  ’I'lie  laller  reset  ve  vva.v:  re- 
iluieil  hv  SJl’.non  in  inakliiR  nd.iiisl- 
nient  for  over-payment  In  prior 
.v<'a  IS, 

The  conipanv  has  outslandiiiR  0.- 
S7ii  shares  of  ti"r  preferred  stock 
carried  at  *10:’..a(Hl,  and  tOl.OtO 
.shares  of  eoinnion  .slock,  rallied  at 
$.’in.l.’,n.  t’ap'tal  suipliis  i.s  S|.7.'i.:l.i7 
and  rained  .surplus  SS7.S.S0.  I 


Xl^iilitn*  niirrxiJ  Th*  I'licn.  i»l  t  in»#, 

Halifax  lit  a  slaiemen;  iiiimL 
the  invvly  created  I  mp.i  1 1  incni  of 
indusir.v,  set  up  hy  the  r'"V'm’ial 

(  b'vi'i  iiiiieiit  vv  i'll  Hon,  . . .  L, 

IliiRdi  ill  id  head.  Ilii'  new  lou  s¬ 
ier  :.avs  iliai,  in  e.tetdinR  diis  de- 
|ia  :t  nii'iil .  the  Rovernmcir  b.-ol  01 
nrnd  the  !"Sierinc  and  iMlnsinn  .4 
indusir.v  in  Nova  .sicolla,  ami  die  eii- 
con ■  1  r.iiii;  of  ti-'vv  indnsi!  Its  m  io. 
cate  'll  Nova  Scotia.  He  coi-.  ..u  lo 
■  a.v  dm'  "in  older  lo  a'-s,M  ilieni 
vv  c  at  e  at  die  preseni  nnie  iwiili 
die  a:-,-.; -la  nee  of  dm  Liipiiomic 
I’oiim  I  and  oilier  atemiea  biclml- 
itiR  die  I'lib'i'.il  1  lepai  !  iiieii  ■  I ;  mak 
im-  a  ■  irvi'V  of  precen:  ndmvM.v  in 
.Nova  .-Sioda  liaviiiR  in  ni'inl  ir.viliR 
to  incrc;i  c  ihi'ir  imlpir  ami  as-isi 
in  e.\' I'liiii  11'  ilieir  niarn'i-.” 

Air.  llaRi'll  roes  lo  '  "we  ,i;e 
of  1  lie  np.n  nil  1  III! ' .  i'  a  '  I  pi  e;  eii  I 
imliisir.v,  inclml'llR  natniid  re-voiir- 
ci',;  111  .N'lva  Scoiia.  c..;bl  lie  in- 
cli'a:ed  h.v  .itll.v  L'"  per  leiii  a  iiiiiu- 
bei  of  olli  pro'.ileics  ,  ibl  h  '  :-nl\ 
ed  In  lalkiiiR  this  naiter  over 
w  idi  one  ol  oiir  11  .' iimai  lu'  ei T  die 
Ollier  da.'..  I  evplain'''!  dc  plan.  I’be 
niannr.iciiiier’s  ci)';n"ii  was  dm:  1 


DOMINION  BANK 


ESTABLI.3HED  1871 


ifOlii  IM  i;vi  . 
t-i'iieral  AliimiR'ei- 
...  .  !l;7.(MI(l,(Mltl 

.  7.s::7.tti(» 


I  .  II.  I  \|{l  IM.C. 
rresiilenl 
I  npiliil  riiid  Ip 

I’evrrve  rnncl  uinl  I  iiiliviiled  rrm'ifs 


lil  a  liRlii  wash  .'hot  of  1. cal-, value,  of  vv  h 
Ions  had  been  iipplii'd  lo  each  por- |  issued,  ttf 
oils  /."lie.  Ii  llic'ii  came  in  with  a  ( h.v  c  oimnoiiv 
fills  flow  of  ahciiil  ebi  I'hls.  P'  l’  hour  |  I’lie  world 
voi  .New  A  car’s  «'ve  A  sec  ond  .0 'd  m  Ih  ’.P  esi: 
I :  ea  I  iiicn  I  wa.--  slarlecj  .“i.cMMi  ric]-  pe.ik  with  ; 
Ions  bc'iin;  .Ipplied  Icj  die  lower  fic.ii  -  bills,  accorc 
oils  and  ;:.nOn  to  die  iippn.  I'lacc  il  vv  •  ck  c  onipil 
It.ic-k  cm  pi  ccfliic  I  ion,  die  well  ;-liovv  ,d  ,  .Ic.i'ii  nal.  lln 
a  ivilal  of  sun  Idil,-.  in  it'i  fir.sl  tbret-ian  increase  . 
bom,  and  iii  1  he  follow  iii.r  I’J  himrsliiiR  ,veai  am 
avera  ro'd  ai  III"  rale  ol  .f.nnn  Idds.  |  dian  lln- 
ciail.v  (7ros-  ro.v  a  It  ic  -  asain.sl  1 1n- .  iiiacie  in  I'c; 
well  iric'ludc  ln"c  lo  die  .\l  I’erl  a  cov  -  !  ’|■||'••  licib 

ernm  'ni.  ■>  II  }'<''>  lo  t  cmuinm ■  :  pr.icl ica ll.v  a 
vveillli  I’eirob'iini.s  ami  I  I  l-'c'i  !■•  .'■umed  diiriii 
odicrs.  I’.alanci  of  .SOI,  in'l  n.  held,  inn'’,k  incna 
hv  c ’oiiim.iiid  dike  (  oniiiiaiid  is  capi-jand  a  in',’  x 
fali/.rd  at  7..‘i"n.nno  sliares  of  no  piirmif  ll'-b. 


N.  B.  Business  Index 

Increases  After  War 


pci  ■  oleum  p:  ■  'd  iirl  loij, 
all  cd  vv  hieii  '.v.'i:;  coii- 
IR  till'  .veil]'.  iTprc-.si.'ms  a 
i.-c  ,11  dll'  pa-r.l.  I  "i  yea  I  .S 
lain  since  die  boom  year 


IM^citiinc,  Bv,)i«mu  Tk^  Mnncic.cil  I  one*. 
Sain!  .Ii.din.  ’I  In'  ci.on po.v p .  in- 
d'’x  of  biisine.se;  aciiviiv  in  die  pio- 
viiice  of  Now  tirunsw  •■V.  accordiii,:: 
to  ibe  .Siatislieal  llii!letiii  for  He- 
i  ember  .iii.ei  released  b.v  ;be  I’loviii 
ciul  1  ippa  1  tiiietn  of  I'eder.il  and  Alii- 
nicipal  Kelalions.  improved  to  ii7..v 
(  prel imiim :  v  1  in  Ocl.obcr  i:';;'i  fvoni 
1,17.1  in  .S  picnibe,-  ||i:;:i.  .sIiowIiir  a 
marked  incre.'ise  over  tin'  iici.dcei 
llifS  n.'vel  of  Ml.  I.  ami  a  slixlii  I  '-c 
over  die  level  for  tfciole'i'  l'i".7 
ili7.li.  ’I'lie  siiarpest  lisc'  a-  c'lni- 
paicd  wiib  las:  vear  was  in  eiiRin- 
eeriiiR  •■on.'irm  finn :  ImilclinR  iier- 
iic's  ami  rales  of  life  iiisiii  aiicc' a Imi 
sliowed  V  er\  marked  ilicreai-e;,  ovc: 
Ociol'cir  l'':fs. 

liirld  HR  pmiiiis.  eleciric  powc'i 
oiiliml.  •■xporls  of  I  aiiad:;iii  pi'odiicc 
and  of  fo!'ei"!i  produce,  bank  dei.- 
jis  and  s-ales  of  life  in-viiiamc  -  iiow 
ilicrca'ces  for  .No' ember  a; 

conipareil  vv  jlli  lb'’'  same  nn'iiib  i’ 
die  precediiiR  .vear. 


:ov  eriimriii 


.  bill  if  we 
or  Hirnover 
vvcoilcl  be  01 

sa.v  dial,  in 


nariri  I'oos'  would  raise  i:il(t  re- 
viiue  b.v  iiioie  tliun  ''ilOtl.'iiH'.  I’he.'io 
'  si  iiiiai ',’s  are  based  mi  assiimpiion 
thal  ne.vt  vrars’  produeliori  will 
beeciual  lit  7,-,7.A.iiiiii  bai  l  el  1  erord 
SCI  ill  dc’.l'.  Ii  is  Rrnerall.v  rxpeel- 
ed.  however,  dial  I'dn  pixidiulimi 
will  esiahlisli  a  new  hipli.  The  hene- 
fit  of  ihe  increase  in  field  prices, 
tlierefoie.  nia.v  lie  even  Rreaterih.in 
esi  irnatP'i, 


Ml.  Ilavc'i  RO' 
makoiR  llic  p: 

110)11'. I  :,i  Mild  o’lie'  iidnsiries  ilial} 
will  fii  into  dll-'  nan  and  endeavor, 
will  then  he  made  '"  Imve  such  lo- ] 
call'  111  Nova  Si  '  c  ’I’hc'se  plains, 
h.'  .-a.vs.  vv:;i  h"  rewc'ccl.  o!'  the  Ivpe 
wlr-h  ii  is  lic'l  rvi'd  woiiid  pic.ispcr  ■ 
ill  N.iva  Scoiia  and  hon'd  he-  of  a| 

•  III.;-  whirli  vvnu’  l  'Vivorl  outsieb'i 
id  I  ■.■iiiMd;i.  lb-  ■m)':'''sses  dial  all 
:iidns'  v  in  die  p'  cv,  .nee  must  co- 
iij.i'raie  1"  brim;  abo  .1  die  desired  . 
I'l'-iills  and  dial  U  ’  1  th'l-efore  lie  ' 

•  •:■  rir.v  lo  produce  ;:"ods  in  .Nova 
Sco'ia  |o  compel e  w  li  Riinris  froiii 
Ollier  imris  of  c  anada  boi  li  in  price 
and  ci'ialiiv.’’ 


War  Supply  Board  Orders 
Week  Ended  January  2nd 


O  fit  <t 


(’oniriiaiici  -No.  2  icitiRs  .-cmdi  ’I’ur- 
ne:-  A’alley  hark  into  'll''  headline;-. 
Followips  iis  second  .nifl  Irealinem 
die  new  well  shows  a  flush  prodm - 
lion  I  all*  in  (“xi'e.s,s  of  il.i’mn  libl.-. 
d.iil.v.  indie.atins:  ii  will  rank  auiona 
dll'  larcesi  in  die  field.  'The  well. 
I  oni'ideted  ISk  ft.  in  the  lime  at  k,- 
1*1  ft.,  showed  little  .stsn  of  lifenii- 


Whsm  you  will  alwayt  find  a  dolightfvl  miilu't  el  ^ 
flnt  teed,  intelligent  service,  refined  atmosphere-  li'lle 
wonder  that  Tho  Cholsoo  ii  Iho  vocation  heodqvarters 
lor  so  many  Cnnodion  Iriends.  Always — magnificently 
equipped  lo  moke  your  vliil  pleasant  and  comlortablo, 
now — ttpeclolly  templing  wdh  low  winter  rotes 


ROOM 
Mf  All 
A  BATH 
ROOM 
ONir 
A  BAIH 
Per  PsTson  7  in 
n  Room  Deity 


Department  Store  Sales 

Gained  Since  War  Began 


.New  A’oik,  .New  A’oi'k  .-<iock  I7\ 
cliaiiRc  end'll  dll'  .vear  wiili  a  lie: 
loss  for  ill"  .vear  of  a  pic '-'X  imal  cl.v 
S I  .-"11,(1011.  'I'liis  idiovviiiR  came  in 
die  face  of  dia.-'lic  economies  vv  liicli 
were  fiill.v  effevlive  in  17’  moiitiis 
iusi  ended.  ’I'lie  lli:::i  loss  comiiai'-'s 
vviih  a  IIUlx  iiei  defieii  >  f  •'fl.-'ilx.- 


Big  Reduction  Made  in 

Saskatchewan  Farm  Debt 


I 


8 
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fiitanrtal  ftes 


run  ((impcnsatp  for  the  other  risks  Involved  which 
are  so  well  known  to  the  shippinK  authorities  who 
ipgiilate  insurance  ratps;  l>psidea.  the  operations  of 
pnemy  vessels  coulcl  rcadllv  be  shifted  to  any  other 
route  Which  mlffht  be  adopted 

L-iniiled. 


r  ASL  tSHTO 


Making  It  The  Easy  Way  ? 


I — r  -  -  - 

R.  EMMET  COX 
.  J.  W.  TYSON 
A.  R.  W.  YOUNG 
W.  A.  HIGGINS 


Publiehar 

General  Manager  and  Editor 
New*  Editor 
-  .  -  Toronto  Editor 


To  those  who  would  make  a  success  of  the  Hudson  ! 
Bay  route  wc  would  say.  In  war  lime  as  in  peace 
time,  that  this  can  best  be  achieved  by  taking  steps  i 
to  redtice  the  risks  Involveil.  When  this  has  been  done 


Uj  I’RANK  AVBRY, 

III  Thr  Winiiipea  I-'rec  I’rep.i 


St  BSCRirriOS  price:  in  Canada.  IJ  00  a  year;  $l.7S  .(or 
HI*  muntiiK  In  Oreal  Britain  $3.00  a  year  Canadian  fund, 
l;l  ihr  L  niled  .Slate*  $3.50  a  yeat  ;  $3  00  lor  aix  niorilh*.  ,  Sllch  R  Sllb.'lantlal  pol'tlotl  of  traffic  which  foi  - 

Io''Cl'~ll  Suljsci  iption  5.  $5  00  a  \‘ear;  $i  00  for  aix  month*  }  ...  ......  t  ..  i  •  i 

^  ‘t  =>•  '  merlv  passed  thiough  .Mlanlie  port.*,  surelv  i.s  evl- 

Aini.RnSiNG  Rate  Caras  on  npphc.itlon  *l  ail  our  oflites  oi  ' 

'.roll,  .my  re*ponsible  .Aat'crl.sinji  .Agency. 

tlons  nui.»t  pn 


25  YEARS  AGO 

I  loni  ilir  Pile*  of  Tlie  Pinanrial  dime* 

.1.  Editon.  Ilf  Toronlo,  is  donafing 
rifleen  niliiared  aulomiibiles  |r,  thi- 
governnienl  eix.tiin;  $100. noo.  Tlia  gov - 

,  ■  ■  •  r-rninent  Is  prcpariniiC  Iwenty-fjvo  nioi-ti 

HFt  slzcahti  loriiiin  "i  iieai  'yj  .'ladole  is  back  on  his  trap  line  a '  and  (iimiiai'  lieig.  were  ihe  yuar- '  at  il.s  own  oxpen.se.  nniklng  a  total 

linlf  -i  millieii  dnnars  lefi  h\  n  hundred  miles  iiurlli  of  the  Sherrilt  '  tette  respoiisihle  for  Ihe  finding  of  of  foity  nmehincs  which  will  aer-oni 

the  route  will  be  used,  no  matter  tvlmt  opposition  muv  M^nitoh.;  prii.siH-rioi  .  the  late  \vi’- ;  Gordon  mine.  ,  . 'he  present  Gunnar  Gold  property. ,  pany  the  ."nd  eontinseni . 

'  ,  I  Hnm  Walton  rrealls  the  name.s  iff'  l«o  pro.speetors.  1- ret!  .Inekson  and  the  four  of  them  split  u  sizable;  _ 

pdip'm  uiiri  have  aiiaiiiod  .  and  Sidney  Reynolds,  discovered  pol.  The  >lory  inlgliL  eontinue  al- '  National  bfecl  Car  Company  re- 
me  and  rorMtne  ihrough  the  tlU-jihe  .Mrmdy  mine  not  far  from  the  j  niost.  endlessly  but  '•»'  least  shows 
lovery  oi  nnmi.il.s  m  lanulo.  SoiKoil'Iin  Mon  It  was  their  first  trip  j  the  lure  of  gold  sttU  strong  and  ^  ;,g^rr,.jr„fing  $i,6i)ii.(Mi(i.  Tticsc 

ef  them  did  n'l  li'o  long  lo  en.loy  i  prospecting,  and  while  many  a  pros- '  to  the  prospector,  very  often  tlic ract.s  will  keep  iiir  iiamiltoo 

their  fortune,  hm  '  fatrlv  substaii- 1  peeioi'  work.'i  all  Ills  life  and  never  I  tln<llnK  of  a  property  which  in  time  |  plant  at  capacity  for  Up-  ncM  foMi 


bo  raised  by  those  who  may  htive  an  Intcre.st  In 
taining  routc.s  now  o.stablished.  The  success  of  the 
Panama  Canal  route,  whicli  has  diverted  to  Pacitic 


i  dcncc  that,  in  the  l.i.st  analj'sis.  cconomio  eonsidera- 


I  \BL  1.  .ADfiRESS; 

iIC.AI3  Oil  IcL. 
pictUi* 


"I'lnhntc* 

MonUeal. 


W  U.  Lodr 
LAncaster  0281. 


All 


JOROMO  OH  K  L.  Rny  Strael. 

OntHtio  Reprc5cnlati'’e-  Phone.  FJgn 
i.ONDON.  l.^G  ^'y  b>shop?pate 
Repiescni.at;vc5 


Robt.  R.  rhr 
7:04. 

L.  C.  Z.  Oftvies  cV 


Mr.  Aberhart  Forces  Banks  to  Close  result  from  h  s  own  Manitoba  find. 

^pHF.  foUovvinp  paragr.aph  from  the  annual  report  He  staked  llie  lildor.ido.  In  ihe  It'ee 
I  ,  .  .  ;v  .  ;?,-i;iquc  Ganadicnne  Gako  distriit  i-'  M.initoba.  1'he  J/a 


Hal  number  ;re  ri'll  alive,  ihough  [  makes  more  than  a  bare  living,  it  Is  I  becomes  an  important  producer  is 
not  all  have  nmnaifcd  io  retain  their  1  r'’P<'rlcd  these  two  cashed  in  for  j  a,  satisfaction  almost  as  great  as  Uio 
wealth.  j  something  like  JlOicOOO  each.  Their  I  monatary  rew’ard  which  follows. 

The  grealer  part  of  Dill  Wallen’s  |  first  trip, 
fort  lino,  sfrance.iy  onoush.  did  not  j  V-  V- 

Bob  Jovvsey  and  Arehio  McDonald 
went  into  the  Gods  linke  country  one 
summer  to  prospect. 


Drvolcd  fo  fJic  uUi'rentfi  or  Invcstiiif/  public  in  /■  . 
r>ciicf  thot  the  co^if(d'*ce  of  copitol  i.s  ca^r/itt<i7  to  IK-, 
itabiiity  or  fiiioiirc.  the  piosptrity  of  industi y  nnd  the 
•  /coclojnueiir  of  our  tisouiues. 


MONTREAL  FRIDAY.  JANT'ARY  12.  IIHO 


The  First  War  Loan 

CANADA'S  first  war  loan  is  launched.  The  success' 
lo  be  attained  can  be  attributed  to  the  whole- ) 
hearted  support  of  cveiy  triiy  Canadian.  By  some  the 
bonds  will  be  bought  s'riclly  upon  Iheii'  investment 
merit:  by  others,  purely  fiom  patriotic  motives.  People 
who  have  never  bought  a  bond  before  will  buy  now 
and  the  moie  bonds  nf  .SoO  denomination  that  arc 
sold  the  more  .-^ucci .ssfiil  the  lo.an  will  he.  Wo  believe 
:hat  a.s  a  purely  financial  tr.ansaction  the  purchase  of 
'lie  new  lionds  will  not  be  unsatisf.actory  but.  and 
this  is  tno.'^t  important,  buyers  will  achieve  an  intan¬ 
gible  return  that  no  other  security  on  the  market 
can  off'M 

In  anticipating  the  .success  of  the  present  loan  wi. 
have  goo'l  precedent  in  the  manner  in  which  the  six 
war  loans  nf  l91.->  to  1019  were  taker.  In  a  countty 
which  had  alwa.vs  borrowed  in  forign  markets  and  the 
great  mass  of  whose  citizens  were  not  cdueated  : 
inve.slmen!  in  government  bonvis.  a  total  of 
''(12,900  wa.s  subsrribed  in  the  votirso  of  six  loa.n.=  ami 
lavnds  to  the  total  of  S2.455.09t .200  were  allotted.  Tiv.s 
was  more  than  twice  the  amount  asked  by  the  govern 
mien;  In  the  fifth  war  loan,  whicli  was  ab'o  known  m- 
'he  second  A'ictory  Loan,  the  niimbt'r  of  subscnbeis 


National?  probably  will  be  read  with  con.siderable  sat¬ 
isfaction  by  E’lemiei  Aberhart  of  .-Mbcrta  and  hts  So¬ 
cial  Credit  friemis: 

"O';;  1  g  pas'  vvai.  tne  Hank  has  opcneil  a 
lu-anch  at  c'i.acliUac  and  cfuivei  l-cii  its  agency  at 
Perron  into  a  branch:  it  clo.sed  its  offices  at  Bon- 
nyville.  la'gal,  St.  Paul,  I'alher  and  Edmonton 
The  exce.ssive  burden  of  taxation  impo.sed  upon 
the  banks  by  the  .Alberta  govenimont  nullified  all 
prospects  of  securing  satisfactory  results  from  our 
operations  in  Hint  piovincc:  in  eonscquence,  tho 
Bank  decided  to  withdraw  fiom  .Alberta.’ 


Bine  brothers,  r.llbert  and  (  harlle. 
bfii’anie  inlen  sieii  and  formed  a 
company,  wiih  Walton  on  the  direc- 
tor.ate  ajid  owner  of  3o3.3:!.’t  sbarrs. 
While  gold  was  •’oiitid.  if  vvns  not 
found  in  siif’ieient  qii.nntlMes  to 
make  a  mine.  I’lie  (omptuiy  ilicn  de¬ 
cided  to  stop  oiM'iations  vv’iiile  they 
still  h.ad  a  heaiiliy  iieasiirv.  in  the 
.  summer  of  192''  rrilben  LaBine  went 
to  Great,  Bear  Lake  to  investigate 
I  rpport.s  of  hikli  .ciade  copper  shovv- 
ing.s.  While  flyin:  to  Hunter  Bay  lie 


We  speak  of  the  satisfaction  of  Mr.  Aberhart  and  I  noted  iintisiial  rock  formation  25 
his  friends  because,  as  we  understand  it,  hi.s  govern- ' south  and  later  returned  there 


■gi.-:lal  ivt 


enact  n.eiit 
make  wav 


$2. "00.0011. 

I'robablv 


the 


J  .  .1  1  1  V,  *0,,  "H''’  *-''0  resuliaiit  discovery  of  high 

ments  policy  in  regard  to  the  banks  has  been  to  tax ,  ^^^de  silver  and  pitch  blende,  which 

t'neni  out  oi  bu.sincs^'.  1  h:s  voiii  se  was  adopted  when,  :  has  since  altamed  vv  orld-vvide  fame, 
bricause  of  the  Federal  constitutional  rights  of  the'  In  lO.TO  I'dlorado  simk  sold  as 
chartered  instilutKuis.  he  found  that  he  could  not  by  ^  ^ow  as  ISVe  ci  iiis  if  had  hern  lovv- 
f  or  th.an  fhar  I'cfore  the  radium  dis- 

foree  them  lo  close  their  doors  I  , 

ooverv-  -and  ui  I"33  it  sold  as  high 
ior  some  vwher  form  ot  banking  p^'»-  jliaro.  .-Xt  liio  fieak,  Mr. 

seiv’ce  H.s  -i  p.sri  of  the  Social  Credii  economic  and  XValron’s  fvii  nine  vv.as  well  over 
tirujiMil  nn.igrun.  The,  Can.adian  liaiik.s  generally  have 
etcrmiiKdly  carried  cm.  in  keeping  with  theii  rights 
indci  their  Kedcm!  chartor.*.  They  have  shown  a  dc- 
>ijc  ic  .«c!V'  their  clients  -md  the  geiier.al  public  in 
pLe  of  'he  govortinienfs  effort,-  to  replace  them  with 
.1110  other  .sy.strm  -an  experiment  which  would,  lo 
j'Kl.ge  from  ail  the  other  scheme.s  of  the  Social  Credi- 
■•'I's,  bo  doomed  to  failure.  As  a  matter  <if  biisine-s 
.-  day.  and  having  in  mind  only  the  ni.iking  of  profits. 

'll-.-  oUier  banks  could,  we  believe,  follow  the  txaniple 
'li  I’.anqiie  Canadienne  Nationale  with  immediate  avl- 
'. .'utage  to  their  shareholders.  I’ndou’otedlv  they  hope 
fii!  a  ■return  to  sanity  ’  in  t'le  future. 

Hut  even  though  Mr.  .-Aberhart  may  sec  in  ta.s  do- 


tnina  on  Gods  I,ako  resulted,  though 
If  is  not  located  on  Ihe  claims 
staked  by  Jcwvsey  and  McDonald. 
Pete  Durie  and  Stan  Aker.s  had  grub¬ 
staked  Uie  staking  of  the  claims  on 
which  tho  values  were  found  and 
they,  with  .Archie  McDonald,  reaped 
a  sizable  fortune.  Arehio  still  lives 
in  St.  Boniface,  and  Pete  Duile  and 
Stan  Akers  are  living  at  Slierridon. 
where  Ihey  run  a  mink  ranch. 

One  of  the  younger  set  on  whom 
foruine  smiled  is  Willie  Quesnel. 
whose  family  for  many  years  liave 
lived  at  Manigotogan  on  the  eastern 
shore  of  Lake  AVinnipeg. 


Kerosene,  Today  and  Yesterday 

The  United  States  is  progressive 
!  cleotrtcally.  yet  more  than  one-third 
The  present  'of  kerosene  used  in  tho  world 


Is  consumed  In  this  country,  nnd  the 
quantity  Is  greater  than  at  ajiy  time 
since  the  oil  Industry  was  formed. 
Today,  kerosene  is  nlmost  as  great  a 
civilizing  influence  a.s  it  -was  In  the. 
Nineteenth  Centiirv-  when,  through 
tho  efforts  of  Kter.  Ferris.  Drake  and 
others,  it  boe.Tme  the  world’s  first  low- 
cost.  efficient  illuminant. 

Kero.sene  first  made  it  poswible  for 
the  famUy  to  gather  about  the  lamp- 
lit  table  after  a  Uay’.s  work  was  done. 
Reading,  sewing,  nnisic.  homey  gamc.s, 
or  visiting,  helped  to  knit  Hie  family 
unit  more  clo.sely  t-ogetlier  [,amp 
light  afforde«l  an  opportunity  for  .self 
Improvement  and  .study  for  iiiillions 
of  young  people  hitherto  denicl  the 


AVillie,  with  AA’alton,  Leo  Seaberg '  chance. — A.  /•.  /.  JivUctiu. 


EDITORIAL  FORUM 


months. 

The  Hudson  Boy  (_’onipani  has  lH>cn 
appointed  purchasing  agent  In  Can¬ 
ada  for  the  Errnch  Govei-nmeiu.  Cap¬ 
tain  Dupont  who  arrived  here  some 
tvreks  ago  i.s  a  .special  agent  in  con¬ 
nection  with  the  purchase  of  saddle;'. 
In  the  United  .‘States  Commamler  Fe- 
Ilne  i.s  the  chief  purchasing  agent  for 
France. 


Unpleasant  Thought 


AVorkors  of  tho  world  are  arising 
— but  not  to  loin  hands  with  tJic 
blood-stained  grip  of  Joseph  Stalin. 
Tho  union  men  of  Sweden,  at  ka.st. 


!  Try  and  \-i.suaIizc  a  CouiniuiUst 
I  government  in  the  United  States. 

'U’-fanding  c.xamjtle  i  What  would  l>e  the  f.i.to  of  Canada.?  i  ,-.-,-,,,.0  „n.,~  -  .  ,  *  ,  ■ 

of  fortunes  >v'-’.=te(l  from  the  ground  ■•'•ur  cn.pital  <  ii\  bombcl,  our  women  ' ^  ul^tead  toward  the 
is  ."Sir  Harry  Liake.',  w  ho  after  years  .  and  <  liildn-n  driven  from  their  tionies, 
bf  struggle  .-u.  reeded  in  making  the!""''  e\en!iially  .-nir  Cniiada  and  Cana- 
Lakc  Shore  one  of  Hie  giT'iiesf  cold  1"''='"  tradiHons  completely  wiped  out 

and  wc  Kriti.sliers  made  slave-,  — 

/irooA.s  .\lt>'rf'i  Itollrtiu, 


Ciuiada's  wealthiest  citizen  goes  to 
th«;  other  oxtromo  from  Uiat  to  which 
America’s  wealthiest  man  goes.  Sir 
AA’illiam  Macdonald  has  no  telephone 
in  lii.s  big  tobacco  factory,  nor  in  his 
tslierhrooke  Street  residence.  On  the 
other  hand  John  D.  UiK-kefeltcr  has 
.just  in.stallod  a  "hello”  system  on  hi.s 
’Parrytown  estate  that  cmbi-aces  TO 
telephonea. 

Montreal  Light,  Heat  &  Fosycr  Com- 
pajiy’.s  iiicomo  for  the  first  .six  months 
of  the  current  year  shows  that  the 
company’s  earnings  are  at  tho  rate  of 
about  1S%  per  annum  on  the  com¬ 
pany’s  incrojijscd  capitalization  of 
$18,800,000.  Net  e.smings  for  tho  half 
year  aggregate  $1,678,141,  an  incre.aso 
I  of  #114.068,  or  n«iarly  8fr.  The  month- 
I  ly  average  rate  of  earnings.  $27'.>,60O, 

'  show.s  that  the  company's  income  is 
at  tin  rate  of  $3,356,280  per  a.niiuni. 
compared  •with  net  earnings  of  $2. 
399, ’269  for  tho  t-wclvc  months  ended 
April  GO.  191  1.  Thi.s  would  repre.sent 
17.8%  on  tho  ©utsfandiiig  $18,800,000 
capital  stock. 


leached  .1  peak  of  1,140.057.  The.se  former  war  loans  osion  some  mea.siiro  of  success  in  his  campaign  against 


h!I  turned  out  to  be  excellent  invcsUnents. 

There  has  been  a  tendency  in  some  quarters  to  sug¬ 
gest  that  what  happened  in  19t">  to  1919  may  not  hap 
pell  to-day:  Ih.at  because  the  Canadian  public  is  more 
conversant  with  iluance  now  than  it  \v<t.s'  then  there 
mav  pe  so  much  nu.'re  .-ales  resistance  ’<>  ne  o\cr- 
ome  in  placing  ihe  pieseni  loan.  The  FttofKuil  7'mr.s 
d  >e.s  no’  'oelieve  this  'o  oe  the  ca“C  The  .suecc-.s  of 
■  h  I0.S’;  vill  'ieper.d  m  tne  main,  upen  .ntahgibles 
>  hi(h  are  drily  brought  on:  during  periods  of  n'atirnal 
•fir-:-.  I’hi.s  loan,  a.s  was  the  case  with  former  wa* 
’oans.  -  a  master  of  the  national  spirit  rathei  than 
he  n.Ttional  porket-’oook.  To  view  it  purely  trom  il.s 
financial  aspects  is  to  lo.-e  .“'ighl  01  ii.-  major  siguifi- 
anr  f 

'A’c  predici  for  the  fir."',  loan  of  this  .‘••ar  an  even 
gicat'i'  suece.ss  than  the  last  loan  of  the  last  war 


the  banks,  and  «vcn  though  he  was  given  power  bv 
the  vote  of  the  ji-ople  uf  tlie  province,  we  doubt,  whe¬ 
ther  tiu-  public  con-'r:iIly  '.vin  share  hi.s  .'atisfaction 
:u  seeing  th''  n'lmber  of  brunch  hanks  in  the  prownce 
he  has  a.'  yet  given  no  effec- 
he  has  anv  o'‘tter  svstem  to 


he  in; 


;  red, iced 
demon.'-’  rr 


Certamly 
'  tiiat 


•ffo: 


Trading  in  Futures  Good  Economy 

IN’  ihe  1  :h,  ■.  ii-ioi:-  inquiries  which  have 

been  cond-.icied  into  I'.-cn.ida’s  gram  marketing  sys- 
■-euij  and  ’he  operations  o;  ;he  Winnipeg  Grain  Flx- 
rhange.  in  u  h  a’tention  has  been  given  to  trading  in 
futures  The  res'ili  has  been  that  the  investigators 
have  been  sati.sfied  that  siieh  i lading,  which  may  be 
inl.sundersiood  when  ii  i.s  referred  to  a.-  '  speriilat  ion,  ” 
■s  an  essentially  sound  and  highl.v  important  feature 
of  dealings  in  commodities,  particularlv  where,  as  in 
the  e.ase  of  whea’.  the  siipplv  i.s  seasonal  and  the  de- 


mines  of  (  aii  id.-i. 

AVilliani  A\’;ighi,  heitei'  known  as 
Hill  of  Wright  llai'greave.s  fame,  is 
niolher.  Then  ihcro  is  Eddie  Horne, 
to  whom  i.s  i-ri'dilpfi  ihe  discover.'' 
of  N’oranda.  'I'c  larger  conper-golri 
mine  in  Canada  Eddie  now  live.s  in 
.Vova  Scotia  and  is  able  10  indulge 
himself  10  Ir-  licait’s  content  in  his 
hohh,'-  of  raising  fine  caf'le. 

There  are  a  nuniber  of  others  who 
ha'c  placed  Humselves  "ell  beyond 
'ho  region  o'  w-ani.  and  .some  of 
them  are  slid  .leiive  wherever  new 
di.scoverics  are  made,  as  witness  ihe 
names  of  Tom  .lohm-on.  Trod  .'1c- 
I-eod.  I’on.'-  D'h'lenil.  thf  lairer  ihvec 
idcniified  largely  wlHi  Hie  Gc’-aldton 
'■amp. 

Ihe  late  Bi!  Waluni  i.s  1101  li' 
an.v  mei'.'is  .Maniiolia  s  tone  sincess- 
fiil  pi o.snecioi-.  Th?'c  is  the  lirrlc 
g'oiip  of  six.  Toni  I’leighion.  lyooii 
and  Isidore  Dion,  r'.in  ami  .lack  .Mo¬ 
sher  and  lian  'filligsii.  The  pany 
w  as  Enarced  hv  lack  llamm<-|!,  and  I  nai.oiis  m.-i.k 
’  ilioir  i\  lios  coni*'  f?io 

Elm  Eion  m  ne  .lack  llamuudi.  who 


.Aldennen  Please  Note 


defeat  of  those  gory,  hyjyocrilJcal  doc- 
trine.s  that,  would  subjugato  them,  dc-  I 
ny  them  tho  libcidies  they  have  1 
earned  for  thcmselve.s. 

Tho  working  man  all  over  tho  ■world  . 
has  taken  Bla.Liii's  rcaJ  mea-ure.  — 
tjurbre  Chrouicle-Tcreiiraph 


SCRAP  BOOK 


.\t  the  Beginning 


ninisel'’  ha-  ni.ide  and  lnsj  sevei'.a! 
fo-'iines  in  lie  mining  business.} 
isked  his  p  .  IV  ho  v  inueh  money 
liiev  wanted  for  Hicir  claim.  He  was 
told  $) ml. Ill'll  each,  .lai  k  promised  it  1 
lo  iheni  .and  the'-  got  ir.  Tom  '  reigh- 1 
Top  : sfdl  pro.spcii.ng  and  is  in! 
rhargi'  o'  explorarnn  work  for  a| 
l'rosfK-|.-ing  Mih-M:ar.'  o''  Hudson  i 
Ba,'-  Mining  and  .-tiip'li  inc.  Two  of  I 


Few  chics  si'cnii  as  much  money  ; 
o.n  rcc.ri’ation  for  Hieii  people  a.s  Tor-; 
onto  doe.s.  but.  it  is  money  well  spent,  j  .\nsi,[al;a’’.s  war  effort  is  now  boms 
and  pay.s  dividend-s  in  bealtliier.  hap- j  organized  on  an  iinprocedentwl  scale, 
pi'-r  '  .jiing  peoi'li-  w  ho  lu-c  the  rinks,  |  and  the  Kedcra.1  Government  can  point 
fenni.s  c.'iirts,  park  area,-  aiul  other  j'o  solid  progress  in  inajiy  field.j.  Our 
play  places.  Tlie  Toronto  c.xpo.ndi-  |  fi.glil iii.g  force.-  arc.  being  ste.adil.v  cx- 
tiiic  in  IPGS  is  r  alciilatcd  ip  a  Citi-  ;  panderl  nnd  trained,  w  bile  m  tho  realm 
zens’  flescarcb  In.sHtute  bulletin  .it  j  of  SuppI'-  Mr.  C.isey  ha-s  cliuincd.  ■with 
$2.39  tier  inpifa.  'vtiieli  is  more  than  i  pardonable  exaggeration,  that  A-ilstr.i- 
twice  Hatirdton',-  $1.12.  and  compare.- 1  ha  ha.s  .-ilrc.id'-  l.ccome  "an  arsenal 
with  Monfn-.-il's  m;ul''f|Uate  'Ll  cent.s,  i  of  the  Empire."  EndonlaWy4heta.sk 
nnd  <)’ie’oc'  I  'ii'  ’.-  17  ti  nts. —  ■/'oi-oiHo  I  coiifroiuitig  the  Go'einment  has  been 
Slut.  :  boHi  c.'tnplex  in  if.self  and  rondcrei 

moic  difficult  by  loKacies  of  noglocL 
inhcrit.cd  from  dajrs  of  dolco  far  nieiile 
"hen  nur  defences  -werti  left  In  stag¬ 
nation.  H  woul'l  be  unreasonablo  to 
demand  of  tlie  .Admtni.stration.  there, 
fore.  a.  .sup<-rhtimaii  perfection  at  this 
-ifigc.  Hard-w'arking  Attntsfer.s  might 
well  li.nini  lhai.  even  if  Ihey  wenr- 
aimed  with  a  hundred  ev-ee  and  arms 
an  Argus  .and  Brlarcu.s  rolled  Intx) 
one  they  .still  could  not  see  a.nd 
handle  1  ho  hnndred  and  one  details 
pt-f—sing  for  attention.  A'et.  when  all 
."uch  nlipwances  are  made,  iheto  is  no 
tesenomg  the  fact  th,at  far  loo  many 
uases  of  mic,m.anagement  h.nve  oceiir- 
jied  in  the  orgnni'zati.on  of  our  war 
I  effoi-!.- -.s'm/iicj/  Hrratd. 


Why  They  .Are  highring 


'riio.'e  "tm  .S'k  wiia'  threat  Bru.iLn 
and  l-'r.'incv  are  rigliliiig  for  have  their 
aa.swcr  in  the  record  of  iio-t;liti';.s  up 
‘o  d.atr.  Inliimuin  deed.-  ai'-  the  f.ncts 
•hat  ninke  it  r’eoi  Hia,'  mh'imanii '■ 
mils!  ho  -up',)res-rd.  The  i-.-i'’ingy  oiul 
I  111-  r  ivmgs  of  a  w  ild  hoasi  aniotig  Hie 
|•l'-lli7.a•lon  Itself  inso- 
|■!le  .Allies  .ir'-  figh!in.g  for  H|o 

pi  c.-crval  ion  -if  Hie  . . .  .  of  life. 

How  iiist  1  ho  eau.-e  IS  find.-  its  ex 
empIlfiCiiHoii  li.Til.v  tlirougll  Ihe  cliar 
ncior  ,.r  enoini-  aeiioii.  Vi'l'ot'/  /'oi. 
nnist 

1  hinking  It  Over 


Industrialization  of  the  West 

tola!  value  of  mincral.s.  hydro-elertric  energy,  jmand  continuoua. 
fish,  fur  'snd  foit-stry  produc’u'.  including  liimbei  1  HcT"’e'’or.  because  trading  in  f'ltures  is  a  form  of 
and  paper,  produced  in  Manilo’oa  'va.s  ;n  exces.s  of  speculation.  It  can  be  expected  that  it  'vill  meet  reciir-  them  iirc  dr..Td,  Eeon  Dion  s'ill  liic 
.$33.000  009,  according  to  the  Hon.  .1.  ?  McDiarmtd.  '  rent  entici.sm  from  opportuni.st  politician-.  .\nii  that.  Lie  1  ms  .-md  Hie  onu  s  arc  seal 

.’d'.nisttr  cf  Mine?  and  Natural  Reso'irres.  The  impor- 1  seemingly!  is  whal  the  Commodity  Exchange  .\dmin- 
'ame  of  lliis  .s'-a’ercent  ajs  lo  ih?  value  C'f  production  1  jst  rat  ion  in  fne  United  !-tates  has  in  mind  in  .siiggest- 
rorn  the  na’iural  resources  of  thcj  province  can  be.,  mg  to  .■secretary  of  .\gricultuic  Wallace  th.T  a  i  nm- 
rtalized  "hen  it  is  stated  that  ’■he  concspor.ding  fig-  prehen.sivc  s-  idy  of  the  -ys'em.  'vhich  ha-  licen  a  re- 
irc  '.vas  les.s  than  >1"000000  for  1933  And 'its  .sign:- |  cognized  ma^'koting  practice  for  nearly  one  huniiicd 
liiancc  1-  increa.sed  when  it  can  he  .added  iha:  the  yeHis.  ar.'l  m'.'dves  an  average  anniml  viliie  <-.f  ruore 
:'ipinc  ior  la.s'  ’’ear  was  more  than  h  ilf  the  '•nine  of  Hi.an  .>2.3.ono.i>00  non  wd  ihi  pot  only  prove  intcre-Hng 
he  field  crop.s,  estimated  at  .-onicihlng  h  .s-  'h.-in  arui  illiinima' ir^  hiu  wooM  ri‘vc.-i!  imnoi  r.-i r.l  fai-'s  no'. 


The 
firs  I 
>  r  a  r.s‘ 

diKs  nut  know  uh.ai  ma>  happen  ne.x; 
vear,  II  i.s  not  lik-ly  he  will  have 


‘  Pre-Election  Session  ” 


s.',o  fioo.OOd 

1'  may  ’•'e  j>>'!nted  on'  fiir’Jier  ,n  connection  ■•itii 
'hc.sc  inteie.'ting  .statistics,  '.vhich  reveal  the  tiend  o!" 
development  in  .'eceni  year.?  m  the  "oldest"  of  tne 
i'’'a.ric  P; ovini  e.-'.  thii"  the  .yo-.-  v.niiie  '■if  inan-.ifac- 
■ured  products  tor  Ihe  yeai  1937.  '  ni‘  !a'e.-i  figiiie 
available,  v.'a.s  over  .$1 40. 000. 00".  .uid  ;h,-  coiiU'ai-'d 
■with  $.)7  .yjO.OOO  in  1920. 

In  pre.senting  ’nis  veai-ent  .siiivey  .Mr,  McDui  m;<-i 
, 'imtcO  oil'  that  deve'opmr-n'  ;:i  ..nc,'' r ommiiniti-s 
n\-.ar:abiy  take.'  piave  ;n  only  aie  oi  ■  vco  piirsiiil.s. 
.’dnniio'ua  in  :  iie  eRily  yea;.=  .'.a.s  ainTjs’  c'jmplc'c'y 
d.-p  i."  upon  '.he  fur  Ira'Jc,  .ind  'ater  almost  whol- 
.I'-pi  n -.1  n*  tin  ag  1  icuilur-g.  Now  he  oeveli'pmen'  of 
-.r  p.  n,-r.'.;  fir  h  i'.,T.iiral  rc'sourr-c.s  m  broadening  the 
■—.'-iTi!.'  'oa.se  leading  ti'>  Hi  establirshrnent  a 

.:<a  (■.  mc.n.s-.i f-,--onnm:c  .s.c  irity  for  the  people. 


’Ins  d.vt ; 


• .  i-i  -p:  00: 
iiown,  a: 
oeople  .so 


■M.a’  '1.  ' ’  rodiic  t  i". '■  activitie.s  of  Hie 

v'.’f.co-:’'  '  .in  or.  vi'h  o'.,  ■  oai  and  preciou'. 
..  I'je'  ,1  r.nd  ;  ,■■  ■.:  :.  ;)oi.,'int  mine-al  d'.*- 

•■n’l!:  -1  '  ;.r  p  pif". m  e.-,  i'.  inod-- 

‘i.i.'ig”.'  •|•'■lli.  Oroi.gli'.  on  ihc  one  nand  and 
I  tu'n  on  the  olhfi.  '.vhii  h.  experience  has 
r-  s-iiois  incnaiu.s  to  the  prosperity  r>f  a 
lareeiy  dependent  on  agricultural  pioduc- 
;  Kill  .Ami  no',  only  wilt  thi.s  broadening  of  the  econ¬ 
omic  base  oring  direct  benefits  in  larger  and  more 
siabilized  ncome.  hut  ii  wiil  go  far  to  bring  aboiT  a 
bctlcr  folitic.’i!  and  social  understanding  between  the 
people  of  the  AVestei-n  province.s  and  of  'hose  of  other 
[lai's  of  Canada,  •.vho.se  welfare  rlepend.=  *0  a  nnirh 
gicii'er  extent,  upon  indu.st  ri.-il  .icli''ilie.s. 

The  H.B.R.  Route  in  War-Time 


now  known  or  appreciT'ii. 

.\s  I.s  einjiha  Sized  ny  'I  hi  WoU  St  i'll  Jutiii/i!  in 
coni  men  "ing  on  this  s'.igge.s’ -.rm  r.'.'olc  I.-i  Secietary 
Walla,  e.  1!  nui  =  '  ije  app-irTt  to  i  V'-n  ca.siial  .s'cmlcnl.s 
ot  ni.irke'mg  rna' hin'-ry  as  well  a.-  to  tr.amed  econ¬ 
omists  "ha"  the  ronimodily  markets  h.ave  de vchiped 
!o  the  r  present  foj  m  in  .icc'irdai'.i  c  wiHi  the  laws  of 
■supply  .end  deinaipJ  aiT'l  m  lesponse  to  econoniii  nece.a- 
-ity.  Wheiit  and  other  commo  lit  ie.s  in  th<  ir  paiticiilar 
na'  ire  af  i!ia'’ie  .■l’■al!al)l  ■  m  < ’.an.afla  at  (  citTiii  sea- 
.sr>ns  of  ’hr  year-,  ’out  are  t’maily  consumed  during  the 
"hole  faelv-  mruilh.s.  Therefore,  they  have,  to  be 
.'to'fd  as  •.'.ell  as  pj 'Messed  hefor-f  they  go  into  (  on- 
.’ump'ior.  .■t'omconc  iniist  (airy  them  'luring  their  pro- 
c-essing  nn'I  nr:s'  as.siinie  trie  risk  of  price  changes 
between  Hie  pieriorfs  oi  proi'iuction  and  consiinipt ion. 

The  ((immodi'y  mark.-t-  pi'i'ide  ail  concenied  with! 
‘he  neces.sary  nsuiancv  again.st  risk  inlu  rent  in 
pr  i<.e  change-  ’!'h:-  tnsuranee  is  expressed  in  the  sy.=- 
isim  of  "f  i"  ■;«  ■  n  is  fuinishcd  mainl'v'  by  .spr<  ula-l 
and  op-r.-i'eij  .s,,  ,vs  to  enable  the  prod'icer  and 
ji; -.1 -ss,,.  p;-,,!..|.'  hirnself  by  hedging  that  i.s  by 

ilmg  I'o.'.  s  ag.'iin.si  rnatenal  in  storage  or  in  pio-  | 
'  •  s.s  [hi  ./oil  cm/  cont  iniiet- :  j 

li'  ficopie  "nalk  at  the  '.'(iid  '.speculat.'!'’  they 
■.vo  iM  (lo  '.veil  to  remr-mber  lliat  to  .'ihoiisli  the  fu-  | 
tiires  inaiket.s  "ouhi  merely  Monveri  .all  prodii-  ; 
cer.s  and  proce.s.sor.s  of  thci-te  material.?  into  .sppcu- 
Islors,  Spci  Illation  by  ol.heis  is  the  only  iiiethod 
of  ;nsurance  '..hat  is  available  to  these  pe(»ple,  if 
they  are  not  to  -prculate  them'sf  Iv  s.  Jn  one  'v.ay 
or  another  there  must  he  speculation  so  long  a.s 
month.s  ensiif  Viel'iveen  prndurtiori  and  coii-.imp- 
tion  of  these  eomrmidii  le.s.’’ 

It  must  be  quite  evident,  theiefoie,  that  in  ihe  iriar- 
keting  of  Canaria’s  agrieultiiral  pi'i'luets.  and  parti¬ 


te  red 

"  u  o.  Ii".  ouisi.'tulTnL:  I  vaiiipips 

ol  foriuncs  '.vli.i'h  r-arue  in  M.anttoba 
mill  lie  men  lies  in  the  (iner  .s.-fuy 

'  a-  Sherrill.  He  and  his  ii.iriner, 
U'ck  M.ade:c.  s-|ap-.,,|  el. 1  inis 

"Ir'-h  now  makrr  up  Hm  Sherritl 
tlo'ii-11.  mine.  SlicT  ti  .'irid  Marlole 
we-..  ir,-,p(,p,.s.  i,ui  ihev  did  .some 
■i  rirk  ,,n  iheir  elainr  .  hnmshf  i  i<  h 
.s.'.npie.s  out  10  Ihe  Pa.s.  .and  Hiclr 
To  .lire  w  a made.  Eor  Sherri. H  it 
rii‘ -mt  ,-1  'online,  which  m  a  brief 
-!ia(..  o-  i|,ue  was  .-aid  u,  li.ave 
crown  mt.)  a  million  <lo||ai-;.  "Ma- 
dole  1;  ow  nearly  .$lfU).noi,.  .Sherrilt 
ho'iciii  a  plane,  leiirned  10  fly  in 
E’ot-iri.-i,  I  lew  his  pl-ine  lo  W  innipeg  i 
ami  ih<-n  on  10  The  P,-).s.  s’iiort  | 
t  me  ..iier  in',  r  iasln-d.  lie  r’ll.io.'ed  1 
t|  -  lofime  loss  Hiaii  a  year,  llick 


ciirrcnl  (  rop  -..s  Hie  faiinor'.sl 

h.-ince  10  .atrli  np  wiih  mmi  ,  | 'a  n  y  politie-s  ought  to  be  intolcrablo 

acwinmUition  of  k's-rs.  -M'd  he  ai, nation  ..-rf  Iho  nation  now. 

jit  ought  10  he  nnthinkflbic  thnt  re.s- 
1  iionsiblp  Minisfers  .should  ho  di.slracl- 
i  ed  from  their  cs.sentia1  duty  of  <-real- 
I  mg'  out  of  their  departments  instni- 
j  meiit.s  of  the  utmost  effieieney  to- 
Wfii-Kls  the  w.ar  effort  of  C.niuidn.  It 


s'K  h  a  la rge"  ,  r<(,i  acain.  Thai.  Can¬ 
ada  'Vill  make  a  large  coni  libiit  ion  in 
money.  rn>  11  .anri  niaterinls  to  Unfatn 
in  Hv-  war  a.ssured.  Thar  a  .single 
cl.a-s.  the  pr  'ine  farmer.  -Mioilld  he  | 

.sill, gird  out  for  I  liament  .should  be  provented  in  any 

. . .  '  . . .  sort  from  il.s  high  immediato  duty  of 

respon.sibtc  criticism  of  tho  govern¬ 
ment.  of  an  unrcrrtilt.ing  .scrutiny  of 
wh.at  I.s  being  done,  not  for  eriHci.sm'.s 
I  .sake  but  for  Canada ’.s  sake.  Nev'tr- 
theless.  tlipro  41  is.  according  I'.")  all 

- —  -  j  the  Informed  olxserc’ers;  that  is  wlial 

.SwedisK  I  .nbor  Decide  -xr-'cr  from  Dtt.a  wa  — 


I',\  -.vay  '.'f  an  .a  rliricinlly  low  wheat 
price  appears  neithei'  .'Oiind  nor  .i'lsl. 
fin  Hie  (-(th)"-  hand,  if  we  ip.sist  011 
.■riling  :it  the  world  price,  and  the 
woiM  pH'-e  rlrnp.s,  "<■  shall  hav 
right  'o  eompla.m.  I'rtocirm  rr  Sun. 


l«i.l>f(C  In  Sweden  li.n.-  ho  desire  lo 
be  "uplifted"  by  (Pomi-ade  St.alin,  With 
only  3.00a  fiPii  inercdibl'-  .stahvai-t 
Klims  bet'vre:!  Sw’.Klen’s  boivlcr  .and 
S.'iviet  Riissi.s’s  aggre.ssiion.  Hie  Sw'- 
<lisli  people  are  ('ontrihuting  gener¬ 
ously  tosva.r(|  h'lnland’s  defense.  About 
$2,000,000  ill  outright  en.sh  hius  al- 
rtn/ly  been  raused.  .'ipi  the  laigest 
single  eontnbiition  — about  tIP.'.OOO  - 
came  from  the  Swedi.sli  t.'onfederation 
p  f  Lti  ho  r. 


Changing  Lend  to  Gold 

Two  youns  Irishmen  in  a.  Canadiuu 
regiment  were  going  into  Hio  trenches 
for  the  first  time,  and  t.lieir  captam 
promised  n,  dollar  for  evei-y  one  of 
tho  enemy  they  killed. 

Pat  la.v  do'va  to  re.ri  while  Miki 
waU  heii.  Pat  had  not  lain  long  w  li':n 
he  was  a'v.'ikencd  liy  Mike  .sli.mtini; . 
"They’re  ci'ming;  they’re  coniing.” 
"Who’i:  coming'.’"  .sliuuts  Pat. 

"The  enemy."  ri'idics  Mike. 

"Mo'v  many'.’’’  -hoiit.s  I ’at. 

’’Al'Oiit  fifty  fhou-sainl."  .s.a\.s  .Mik-  . 
’■Bogora,”  .shouts  Pat.  .iunH'dig  up 
ojid  giahbing  his  rifle,  "our  fortune’.' 
made” — iValt  Ulrecf.  Joiirinil. 

The  Wheat  Chanipion.s 
VAorld  wheat  champion,-  '.inco  1911 
are  as  follows; 

1911  Sfrtgrr  Whrrlrr . .S.'skotch  cw-aii 

19  12  Henry  Holme* . Alberto 

19  M  Poul  Grrloch . S-iskolclirw-on 

1914  Srogrr  Wliceirr . .So-skotchewan 

1915  ft*'  Snskolrhowoi) 

1916  do  .So-katchfwan 

19  17  .S.irn  Lorcombr .......  Moiiilobo 

1918  Sraircr  "’herlor . So.ok.'lchrw'od 

19  P3  ).  C  .  Mitchell . Snok.ili.-hrwoii 

1920  do  S.iskalchRV'-Hii 

1921  G.  'V.  Kr,ttt . .Montona,  t  .? 

1922  R.  O  Wvirr . Saskiilchcw*!. 

1923  Mflior  H.  G.  I.. 

StrariKe  . Albrria 

1924  .1.  C.  Mitchell . .Sa8kBtchcw.iti 

1923  I..  I’.  Y.itrs . .'lontiino,  t.  s 

1926  Hrrnian  Trcllc . Ali>*ri.-i 

1927  C*.  Kfj.son  Smith.  ...  Mont.nm.  I  .s. 

I ‘728  do  Montoiio,  I  .s 

I92'>  los.  11.  n.  Simlli.  .  Alb-rl.i 

1930  llrrinan  I'rellc . Albert., 

193  1  do  . Aibcrl,, 

1932  do  . Albrrm 

1933  I  r.'tik  Isackaon . .Sfi9k.',lrhr\v.,c 

193  4  .lohn  13.  .-Mlso,) . .Albert h 

193  3  ’■'V.  l-'relan 
Wilford  . 

1936  llerm.'ii  rrclle. 

1937  (iordon  Gih*on, 

1938  L.  t.lo.'-d  Ripbx' 

1939  do 


....  -Mberl  a 
.  .  .  .Alberta 
.  .  .  ,  Bril.  C.olun'Oi, 

. Mberla 

....  Albert  a 
C. /’  /•’.  Hull' lilt 


flic  checkmate  and  ni.arkin,g  time  of  u 
■se.'jsion  of  Parli.nment  when  everylhing 
cNe,  even  If  it  i.s  Ihe  life  and  death 
of  tho  nation,  has  to  play  second  "hit"'.' 

nowhere  lo  the  pitiful  bii.'.me.ss  of  t'oom.  aipl  In  1li< 
man'ieu'-ring  votes,  unless  the  Gov-  | 'h  Ptc.''.si('!i.  Hic 
criiment.  prompterl  or  .siifiporled  by 
the  oppo.sitions.  'vill  see  Hie  light  of 
a  wiser  and  inoie  honourable  ijcci- 
■sion  in  time,  or  until  tlie  politician.^, 
because  the  light  is  not  in  them,  are 
told  b'-  an  aroused  riati':)n.-  I'oimot/- 
fer  Proi’i/ic/". 


'iilarly  the  Wc.s’crn  whea’  l■|■(,p,  il  i.s  highly  iniiior- 
’’I'ilE  d(j:-i  I  ability  ot  a.-.kming  s,3tp  and  rapid  tran.s-'tani  that  the  farmer  should  rod  lake  all  the  ri.-k  in- 
p.u"  frp  men  and  .supplies  from  f.lanacla  lo  Ihejvpl''ed  in  Hie  .swing  of  pric*;,-'  t hi'oiig hout  the  .yea  1  He 
■'lolri' r  (.loiiiitry  is  being  n.sed  a.s  the  basis  of  a  new  is  reli'  ve<l  ,if  thi.s  ri.sk  and  pio'dfle'i  with  insuiaiuc 

■  ibiiaign  in  Western  Canada  toi  the  more  extensive  thioiigh  the  s.v.stcm  of  trading  in  futures.  The  only 

of  ’h'l  ‘Imison  B.iy  iou‘..e,  and  t’ne  por'  facilities  alteinalive  would  he  for  the  goveinmenl  to  take  ths' 

■  '  Ca.i'ih  i'  1  hi  I  irciirnsLance  that  the  distance  i.s  ri.sk  and  we  believe  that  the  feeling  of  the  imhlii 
sno'’ei  ’.nan  that  by  the  St.  Lawrence,  o:  through  is  that  the  government  ha.s  alread.y  a-ssumeii  qiplc 
it;,'  vv  nU-i  !>orts  of  Halifax  and  Sami  .lohn-  and  by  enough  responsi’oilitv  in  thi.s  connection 

■  I '■  T’l.uama  (.'anal,  ot  cour.se  is  an  appealing  argil-  — 

uioiT  :  I'  inn'-,  all  100  ••eadil.v,  Im  accepter!  by  the  pub 
in  '1  lie  ti.aid  far  Is  of  the  rs.*.-  are  that,  -.vhiie  the 

Hiid.son  PdD'  r'lUt.-'  may  ’or.  shot'n  c yr.i  ;-,enf ,'  ha.s 
•  lefini’.ely  indicated  lliat  it  i.s  neither  qineker  not  -afer. 

Tip  ttn-t'7-'..lie-Bn '•  .A.ssoriaHim.  which  has  rua-n 
largeh’  reepon-'ble  for  '  ne  pK.puganda  ’wnich  led  lo 
:  .he  coll.-t  r 'let  joo  ot  ib«  H'ldson  Koi',  Kaiivvax-  m  'lie 

iii.-l  piBCe  an'l  ha.s  since  pets'iaoeu  Hie  goveinmeiit 
lo  pro'idc  substanlial  boniuses  in  the  operation  of  the 
loa'l  and  port  facilities,  tindoiibledly  has  an  appealing 

argiinicnl,  in  that  not  only  is  Ih,  dislame  .shorter  i  absolutely  neie.ssary  :ind  ir 

than  the  olhei  routes  but  that  it  riin.s  far  to  the  North  war  effort  the  right  of-'vav 


We  like  the  dc.scription  of  the  ne’x-  Unite'l  .'staL.s 
.Alinistei  to  Canada  a.s  a  noted  "economist  ”  w  iio  mai. 
rip, I  'ihc  i  a  desi  girl  in  the  'worhl.’’  ’’the  did  mpi  1  •, 


I-  .Si  1-03:1  liears  virv  iniere-ting 
'.s  of  ihe  difficul;,'  pulp  com¬ 
panies  are  havin.g  in 
V  M  l  I  I'.ir^  if'ing  Id  tneef  an.v- 
I  'IVIH'I'I  thing  like  Ihe  demand 
for  varioii.t  prodiicis. 
Ti  co'iiiian'ps  are  working  at  fill! 
c.i p,"  it'.  The  sab  s  .st.sff  ;  .ore  con¬ 
i' err, i(|  iiininly  in  ineefiirg  ilie  re- 
j ‘luiri  me  Ills  of  their  regiil^;'  cu.siom- 
!d.'-.  and  then  dreermining  fiow  much 
Hiri  have  left  lliat  can  'll'  disposed 
lot  lo  new  intere.sf.s  who  have  found 
't’na:  Hieir  supplie.s  lia-je  hef-n  ,111 
"i  ■'  riciii  Scandinav  j.',  1  (  (jimir.es, 

,  Altr,"-'i  o-,er  niglu  eiind.:l  ions  ehalig- 
!  cii  sri  ilia-  il  hecaiiK  ,.  sclhi’.-:  ra- 
'  Hier  liaii  a  hii,''r’-  iiiarkel.  and 

Ievei  -  iKe  the  various  '(mipiiiiies 
lui'e  b((ii  deluged  wiili  i ii'i  11  i r ies. 
'lo.si  of  ihf'Se  inu'iifin.-  it  has  hern 
I  impossilih'  10  liari'lle.  ami  coiiipiin- 
I  ie-s  iiave  found  that  ihrise  ((iming 
'  f'din  liie  .-liate.s  tune  represeiiled 
mil'll  larger  (| iia  11 . 11  les  Hiaii  many 
eoiicei  rn  rcall,''  iipcled  h'',-ausc  'a- 
ihiiis  niills  fell  ihai  Hieir  reqticsls 
.'Oiild  be  scaled  'low  11,  and,  iherc- 
fc-e.  liiev  t•■i(.■(l  lo  make  Hitmi  a  ,  big 
•  nd  a'  aiirntiiv  ’  as  |io  sihie  at  ihe 
o'lLsei  So  far  ■■!''■  iii'il.-  h;nc  been 
'I’lwiLmr  to  pro'v'ai''  tor  all,'  sm 
■  ia!  (  .)i,-u;-ioll  i:i  p'ali 
disi  im  ;  i -..-el  v  .|l<■(•U l.il 
h.i  i.a-  eutd'il  illl"  1 
u;il  am  ;ir,|  Hie  ".hole 
'll'.  ii.g  1"  I  if  i'"'' 

•  ’  ‘  !  ‘  ■  I  rj '  I  j  I  ♦*  u  i!  r. 


They  Came  Back 

If  you  Ii.-ive  b<  ell  bi-licviiig  aivl 
wiiij  ha-sn’t  ?  --  that  m  lui.sinc-s.s  Hr 
big  corporation  bnii.i-i.s  ha\,'  brim 
.stea.diLv  cti:i»siii'g  the  liHlt-  feUow.s  oiu 
of  the  ring.  .' on  hav,'  been  living  wiHi 
a  fins'  (buss  iii.'Hi.  .A  .sui'v-.'  ii\  Si 
shows  Hull  iltiriii'g  .1 
■  l"wnliill  plia.s''  ,it'  a 
lain  enterprise  doe- 
lia\(;  an  a'lvanta.ge.  Hu’ 
during  Hie  reco' ,r.\-  pericsl  lliat  aU 
'.aiitagc  vaiiislie.s. 

This,  .Mr.  Wtiitnc',  ;it  nno  slcp  of 
hi.s  a.naly.sis,  lilu.st ra.tc.s  with  the  foi 
lowing  table  whk-h  .-liow.s  the  .sha  ' 
of  tho  total  net  ino.ime  of  all  profii- 
a.ble  tmrporations  that  thetpo  eaining 
fu;  much  as  $.'',ti00.000  in  1929  wot-',- 
nl)1c  to  garner: 

Indust’t  Non-I-inunc  I  M.in  I  g 


1923  . . 

1926. .  . 

1927. . .  , 
1928.  .  , 

1929.. .. 


37 


Hie  feeling  in  Ihe  Stale.s  wa.s  that  had  an  opportunity  of  vl.sitin 
the  war  wa.s  not  likely  to  last  'er>  .very  great  nunihei-  of  the  hninehes  1930 
long,  hut  more  recently  most  com- '  of  the  hank.  Among  hi.s  as.sociales 
panics  figure  that  the  chancc.s  are.  he  wa.s  known  as  a  particularly 
much  greater  tlial  the  war  may )  niodest  man.  and  even  claimed  Hie 
spread  rathei-  Hum  end,  and  on  that  ;  right  of  effecting  marked  .savings  'in 
a.s.siimpti(>n  the  paper  shares  have  his  maniier  of  living  in  order  to  be 
greatly  im-rrased  Hieir  popularity  I  betier  able  to  look  after  the  many 
lioth  in  Wall  Stieei  and  on  Hie  '  an- }  charitie.s  Tnat  he  had  come  10  regard 


adinn  c.vchnn.ge.-'. 


as  part  of  his  life’s  "ork. 


'I’lie  pas- 
w  ell-know  n 


:  of  A.  ().  Dawson.  ilic|  In  industrial  circles  various  lead- 
textile  opcialor.  re-  ers  are  agreed  that  rhev  have  .sei- 
moves  a,  figure  that  had'  doin*  been  eon- 

’I’lKEI.KSS  liccn  sren  almost  daily  [’NPRErEDUM’KB  f  r  o  n  f  e  d  with 
iV(H,’Ki:i:  on  Hie  local  Sircet.  for  I  F)IFI'iriT,T$’  such  great  dif- 

iipwaid-  of  fifty  years.,  ficuKies  as  lr>- 

I  111’  rc.'isoii  lliat  Mr.  Daw  son  was  so  ing  10  work  out  various  order.s  in 
well  known  along  St.  .lames  Street  connection  with  war  undertakings, 
was  Hull  iie  made  his  office  on  Vic-  At  every  turn  ihev  find  they  are 
Iona  SiHuirr',  and  was  a  Treipient  faced  with  unfcrlainly,  and  on  Hiis 
lo  the  Bank  of  .Montreal,  ol  account  nohod.v  w-ants  to  i.akc  on  any 


193  1 . 

19  32  . 

1933  . 

1934  . 

1  9  3  3  . 

193b . 
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1  il)**.-; 
1 1 1  rfc ' 


aii  r<nr:f*rnj.'T 


prii'ienl  m  ,  xpep.i, 


.MonH"ar.s  C’it.v  Ha.Il  inighi  well  I’ljn:  .li'  1 
low  ing  3  iggcsti'jn  to  inubicipal  g(  vci  niii,  n'.-; 
Citizen's  Re.search  Institute; 

"Postpone  all  (aipiUii  expendii  111  cs  iinl''.s.; 

thi.  way  give 

in  I'lnan;  c.  biat 

ol  the  ordinary  trade  rbannel.''  whicli  are  harassed  by  j  manpower.  Such  .action  will  a  I.;,!  hoil'i  op 
cnemv  'e»«4’k'  But  vi’e  (iouM  whether  ihceo  factors  I Reserv*’’  for  after  tho  war." 


the  t’o; 
r  1  o  1 1 1  : 1 1  ■ 

Hic;="  arc 
( ',iiu.'l:i’s 
.■rial  -  an'l 
I  "Wolk- 


(P.i  II  I' 


a.'T.m'O 
'1  Till. 

'■  ol  lll’l' 
111--  caiii" 
.  nr!  ic;: ' ' 

(11(1  pa  II.' 


,  di,'-  10  'lie 
•.(■  (•Icnif-ir 
I"  iiiipcr  si'- 
|,l'i(  c  sli’uc- 
M.i  iilv  a?  to 
.-tom,'  o'  III  ‘ 
'll  Hm  .-iiali-s  haw 
:ii’i".-.-  aimad  b,\ 

'inil  .  ami  I  nion  I'a g 

iiiiii'.i  II V  ■  ■:  rcpoi-i  d 

,  (!■lll<-  a  :;ii" 

;  ..,'"1.1"'  ■  ic  I  ;i  Hi  ■ 

I  ii."ii'lis  ol  liic  .veal 
(I-,  I  I-  ,-■  I  sim.iimi  a 
(■cni'c  ('nicil  all  in- 
.'(ic  J  as  l■(,mp.^rod 
monili:-  ol  Hie  vc-ai’, 
111- 1  w  'i.'i  I  I'a  1  iiiii  gs 
III  be  aide  I'l  iimi'i- 
mdIHoiis  slioiild  last 


■i  nsiloi 

wliich  he  was  a  di’cctor.  and  also 
to  iimii.'  oilier  tinancial  institiifions 
m  '.3  ha  ll  he  look  an  active  part.  On 
his  \ a I'ioii.-.  visit. s  10  the  financial 
di.-Hict  Mr.  Dawson  always  made  a 
point  of  w. liking,  .and  would  refuse 
'  ven  lo  gci  inio  his  own  (nr  if  11 
luipnencd  10  he  at  llic  d>3or  of  his 
building.  On  inis  neenuni  very  few 
'Vet  ihoii::hi  lliai  siieli  an  active 
lii'lc  man  liarl  reached  the 
o,  s,'wn; ,v -f ive.  Onl.v  Insi 
he  inadi  .i  special  tiip  to  Kiiroin 
(  on iic,-i  ;on  wiih  Iris  indtislrial  i nn- 
iicclions.  ami  on  Hm  varioii.s  visits 
wti.-  a  tireless  walker  around  llO' 
I'hoc-  ol'  micre.a.  Over  Hie  Iasi 
(|U.•liler  of  ,1  ceniiirv  .Mr.  Dawson 
I  no  i  be*  n  1 1,  ‘c  ta  i  i  V  a  ,-i  t ,  1  in  *  ,  m  nec 
I  ■' 'll  w  ' I  li  I  a  r. a  11  ia n  Tot  i on ,  1  h ,m 

pan,',  and  ia'cl.v  look  a  . . cir, 

mir  re;  I  m  1  ii,-  Bi-Uliti:-  (  o"i  icci  I ;  im 
der;a  l.mc.  (in,-  of  'im  |.-|- 1  arbli'-sw  . 
'Hint  he  (blivercil  wa;:  i.i  I'm  annual 
,  ineci'im  ,/  ih,  Haul.:  of  Moiii  re  il. 
wlmn  he  (|r.;,!i  ,.,|iii  Hm  .s|ii..-iii|  \oi-. 
of  tin.iiks  to  Hm  manageiiiciu  ,-nid 
.'Hiff.  Ml.  |i;'',v;-,m  w  a  pn  rl  i, '111:1 

ipial  iHerl  10  .  pc  il;  OP  iicli  a  -pi, 

.jeel  a.s  he  lui'i  many  Hiii*'s  Iravclled 


big  order.?  unless  Iho.v  can  see  just  j 
how  tne.v  arc  going  to  (oine  out  on  I 
them.  So  many  (  anadian  industrie.s 
wer*-  confrontefi  vv  iHi  such  great  diP- 
ficiiltics  al'ter  the  la.si  war  Hial  most  | 
of  them  Hus  time  want  to  know 
where  they  are  going  10  get  off. 
'Ihey  find,  however.  Hiai  ihey  are 
not  alone  in  the  difficulty  of  trying 
to  work  .aiir  ilie  problem,  as  even! 
ipc  neeilh*'  various  piireliasin.g  commissions' 
i-'iiinmer  1  have  not  lieen  able  to  detennine  just  ! 

Iio"  miicli  material  nia.v  he  need- 1 
(d  ill  view  of  Hie  little  activity; 
lhai  luis  prevailed  on  liie  varimns ' 
figliiinu  fronts  for  inany  monll's  j 
pa-i.  Dll  Hiis  ii((-oiinl  a  gre'il  nuni- 
hm-  cf  (  ompanie.s  have  given  up  Iry-l 
ing  III  gci  ail'  (lelmiic  decnsioii  m 
(hi and  limy  a-c  hack  al  work 
(1  Him:-  p'■^1li.s  ir.'in.::  lo  d"  Hm  lic.si 
Hi".'  '  a’l  iniil  -'icli  Hmc  .-is  a  nt-ivv  ’ 
-Cl  ciiii(-li;  loip;  ina.v  arise  lliiii 

iii'glil  make  il  p(,-=;ii,|c  for  Hic  hii.'cr 
and  the  man iifa ci  ir  ci- ,  1  o  gi'i  clo.icr  1 
logcllicr.  .Ai-crc'din g  I"  some  iiidiis- 
irial  iiiiere.sl.i  liic  hiisiim.'-s  hooivcd 
up  I"  I  Im  p.'c  ‘"Il  I  inic  il  II  mii.sl 
,  ,i:;cc;  ins  lia.-  'loi  b  (■n  up  ;  1  2."', 


So  il  .seems  that  wliile  "ihi'  hjggei 
they  are  the  tiarder  Hm.v  fall."  wh'  n 
dcpncs.sicn  eome.s,  is  not  true  in  hii.si 
ness,  the  notion  that  Hie  little  fel 
low's  "never  oonic  back"  i-n’t  Inn 
cither  'I'liey  d-o.  it  .a.piicar.s.  com'' 
liack  .And  howl — .A'.  Y.  .1 11  ii'iJi»>. 

The  Man  al  the  Gate 

(Edwiutl  Keasl.  (if  Urookl.vn.  <  lamis 
in  .a,  tetter  to  Hm  New  A'ork  Sun  lhai 
the  quotation  rev-ciiHy  me,!  bv  Kims 
George  wa.s  not  original  with  Mr,-, 
fligskin.  who  ha.s  be  n  ci-'-hhcd  wiili 
the  aiiHior.ship.  He  alleges  r.  is  a 
liai’aphr.ase  of  Hie  l.ill,,w  in.g  iioem 
■■written  niaii.v  'lar.s  ago  b.\  .Marcii-. 
P'llli'y  and  called  ■■’file  .Man  at  Hie 
(Ja.le”  l''or  iiiaii.v  .\  ear  Im  has  lived 
in  Hm  Adirondack  .'toiinlains.  vvlmie 
he  IS  well  known  .c-  a  guide  .a.nd 
.sfiori  .*111.1 11."  1 

I  .--aid  lo  a  mail 

Who  stood  at  Ihe  gap 

'I’he  gale  of  Hie  eomin.g  ,vcar: 

"fiivi’  me  a  le;hr 

'I'iiat  I  s.-ite'v  tread 

I  nt:)  the  dark 

And  iniKn,)wn  lami: 

Give  me  a  light  lo  ham.sh  te.ar. 
Take  from  m."  Imiirl 
This  haiinting  drea'I." 

1  le  .-.aid  It,  111,-. 

Thi.s  man  Hiai  .-lo.id 

.-A:  tim  e.-ite  cd’  Ihe  emi.nr  ve.ar, 

"Go  into  Hie  ilaik 

.Vnd  iinkiiovv  n  land 

And  plat-e  in  i  I,,,!'  ■ 

Voiii  Ireiiibi.ng  hainl: 

l'■al'  heller  Hiaii  Hm  hglil  "f  da'. 

t-'.ii  .-ii'.ei  tiian  am'  man  known 


;said  Hn  man 
,VI  Ihe  open  ga 
■file  gap'  of  Hi 


thai 


iochI 


\V..«| 


of  wlial  we 


any  IppgH)  of  lime,  .sloin*-;  time  a.go  i  fr'iiii  Hje  Atlantic  to  Hie  r’aclfic,  and  hirokc  < 


CNp 


■led 


dll . 


MoaP'-.'l  I-m 

C  i  -It 

A.  I 1  Uum«ii» 


IS  i>ul>].s).r(l  ,.1  1*3  1 

,M<»ntic;iI.  In'  I  liu 
Miiiit  Scrr<rt»»r\ , 


/ 
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Lobiaw  Groceterias 

llittr  sniiir  l/ijhlmr.  (I ii)(  ri r'n<i.'> 
.1  "  I’hri'if  iidi'i.st  I/If  if  I  nhuiiid 
oil  to  Ihf’.tf  (ir  if  t/iiii.  Kindd  ii  ■ 
'•unmcinl  mi  e.i  rlirnifit.  II  so.  nhiit 
should  I  Ini’f l\l.  O.  L 

lA^'blaw  (irticotcriaK  "A  "  iipiiciiis 
«tII  worth  iKildiiiR’  as  a  soiiii'l  in- 
vostriKiit  lor  income.  At  ciirronl  i 
nmrkpf  for  llic  stock  of  aiounii  2.S 
■T  yield  of  a|)|i!i>ximalely  -I';:  per  | 
ceuL  i.s  provided  on  1lic  !F1.2o  a 
share  in  re^jiilar  ilividends  and  ex- 
tra,s  ]iaid  on  I  he  issue  tor  the  pas'  | 
•$  years.  [I  would  he  difficult,  if  not 
Irnpos.sible.  lo  find  a  stock  with  as 
EfKirl  a  hackETidunrl  of  ca.rninKS  anrl 
dividend.s  hehind  it  which  would 
provide  you  with  a  better  return  on  , 
your  investment.  ' 

f’ompany  has  an  impiessive  re-' 
•  o)'c|  id  exjvansion  in  sales  and  earn- 
irif."S  during;  the  fiast  few  year.s 
which  have  not  been  particularly  | 


1  X  (,>1  ■  I  ni  bS  IliJIll.  ■•5U  liS<  I  itici  s 
.1  III.  rri/mil  lo  llicii  tiirrsl 
iiuiilr.  mid  looblcuis  mf  iiii'it- 
rd.  Aii.sii.cis  me  ha.sed  ii/’oii. 
,  til  fill  iiiof ’oil  uhiiU  THE  El- 
XAXCIAh  IIMES  bclicics 
rr  liaOh'.  fiju  and  unpi  rjiidiccd, 
but.  beyond.  Ilic  rxcirisc  of 
care  in  serviiny  such  iiifor- 
iiuihoii.  THE  '  h  IX AXCIAL 
TfMES  ijmtiiol  (i.s.vinic  respon- 
sibilihj. 

fiiifiiirica  must  bear  the  r.ty- 
nuliirr.  mid.  address  of  the 
tcnicr  ill  order  lo  rci  cti  i:  ul- 
Iriifion.  Aiisiver.')  Ilioiir/ht  lo 
he  of  imblii.  interest  will  be 
liiibhahrd .  iftniny  d,  addressed 
emriope  or  postage  should 
(I'  roiupmiy  all  iiwiitiries 


Pciunans  Limited 

The.  eommoii  sloeU  oi  Eeiniimi' 
biiiiifed  ha.s  been  rr  emu  iiiriidrd  lo 
me  as  a  good  im  estiiieiil  purrhasr 


foi-  incfimc  and  for  potenti.d  maiket 
appicciat ion  over  the  next  ycat  m 
so  under  war  conditions 

Kor  the  year  I'.t.j.S  I’eimrius  1/iin- 
ited  reported  a  faiily  sh.irp  contrai  - 
liori  III  opeiatiui;  profits  and  in  net 
ind  erpiipmcnt  compank's  will  con- ,  earnings  as  compareil  with  llu-  jne- 
1  mue  oil  an  active  basis,  with  con- !  vious  year,  and.  after  dediietion  of 
cood  ime.s  for  j;rr"^’f‘''.V  and  meat  |  seipicnl  reflection  in  earnings.  preferred  dividend.^  earnincs  on 

chains  in  general.  iMir  ihc  year  end-  Coiup.nny  has  outstanding  -teb.-  tbe  milstandine  capital  stock  were 
ed  Ma.y  3lsl,  If.'ty  net  earnings  af-  “Id  shares  of  coninion  stock,  calling  erpial  lo  SI. 17  a  siiare  (onl>'  about 
ter  all  charges  were,  eipiivalenl.  to  lor  sub.slantinl  net  earnings  before  half  eomrnon  dividend  rerpiire- 
*I  4'J  a.  share  on  cimibincd  ‘‘A"  and  any  notable  per  sharc>  earnings  nient.si  as  again.st  .?1.(t;;  a  share 

showing  on  the  i.s.sue  can  he  made,  earned  on  the  <  onniion  in 


aii’l  paid  i.ii  that  ba'-is  to  rtsi.-  .'.;n' e  ■  lb oinpton  The  fnc'.  tiow  exer.  tJiat 
then  I  no  arrears  of  dividetei.'-  exist,  on  the 

•An  inipres.six'e  balamc  her'  |io.si- j  preferred  stock-  of  Lake  SI.  '.lohli. 
lion  has  b-eu  built  "p  iivf  r  a  p  o .  j  xx  liii  h  is  a  uon-eumulat i ve  i.-i.sij*-. 
tod  of  -leai.s.  .As  at  the  end  of  i tins  i  holds  out  possibilit ies  of  .some  re- 
today.  /  need  soiiielliiini  uliieli  i.s  comp.any  had  an  earned  sui-jilns  of  venue  aceruing  from  this  source 

,  ,  ,  ,  ,  i  ,  SI  .'ISO. 302  and.  in  addition,  general  should  newspiint  operations  mn- 

safr  hill  am  no'  m  erse  lo  obtain  iig  . 

■  re.-ieives  of  .'<7't2,04H.  Ciirreiil  a,=.je‘,s 
some  rcasoiialdr,  niarkri  apprreui-  7,7;^;'  a„,|  rurrent  liaoilitie.s 

tioii.  if  it  is  ninilnbte.-r.  l.fl.  of  S1S7,KK»  iivlieated  net  working 

Providing  a  yield  at  ciinenl  mar  capital  of  .S2.'l2n..S03  and  u  <  urr.'ni 
ket  of  58. .Alt  of  aroniul  .5i^  per  cent  ratio  of  approximately  I  t  'o  1  I'.a.sii 
'on  the  .fa  dividend  rate  that  has  assets  alone  were  nbont  I',,  time.s 
been  paid  on  the  .stork  for  the  past  total  current  liabilities. 

,8  years,  Pennian.s  eomnion  appears  'I  he  irlatively  unfavorable  opei- 
lo  offei  altraction.s  a;-  a  piirelias.'  ating  re.siilts  of  the  eomp.iiiy  foi 

103.S  were  due  in  part  to  the  ge,,. 


tinue  fax'oralile,  .Vn.v  income  from* 
corporation's  lioklings  of  SI.  Law¬ 
rence  Paper  common  i.s  leiideieil  | 
unlikely  foi  some  time  to  <  onie  by 
the  arreai.s  of  over.  -50  per  erni 
which  have  aeei  ued  on  the  preferred  ■ 
.slock  of  that  company. 

r>ividciid  po.sslbilities  on  the  .stork 
of  f.'onsolidated  Paper  Corji,  are  ob-  ! 
■■-(lire  due  to  the  fact,  tliat  no  rief 
eral  depressicin  in  bn.sine.ss  in  tlie  income  after  depreciation  has  been  ' 
IViminion  but  also  in  eonsiflcrable  rri-Muted  by  lliat  com|iany  since  il 


degree  In  world  condition.^  -wlileti 
brought  kei'H  eompetilion  fiom  im¬ 
ported  goods  in  the  dome.stic  mar¬ 
ket.  W’tiile  there  was  little  iiiimove- 
menl  in  Ibe.sc  conditions  rhiring  the 
early  months  of  last  year,  ih'-  sec¬ 
ond  half  more  especially  Ihr  final 
1  nvinths  of  th"  year  brought  .1 
material  improvement  Domr.siu-  de- 


l)Ol\1INIO^  of  i:\NADX 
Bonds 


Ini  rat  in  I  hr  aecurilv  of  IJanufJo 


HA>SOi>  BROS. 


ixonroRAiEn 
I'.stablinlirfl  IHS.'t 
2.10  Si.  Si.. 

>M»  I  RKAI 


<rn  AW  A 


lORO.Mt* 


■  R  "  stoek.s  of  the  company  n.s  com¬ 
pared  will!  fl.ll  a  share  l•HrIlell  for 
preceding  fiscal  year  and  .fl.3.';  y 
share  for  the,  12  miinUis  ended  ,\i-ny 
.3 1  St  .  IS37 

■'since  Uie  b«'giiiiiing  of  IJie  cur- 
lent  fiscal  year  sale.s  a.nd  ea tilings 
of  the  compan.v,  w-’blch  are  report¬ 
ed  monthly,  have  continued  to  show 

evpaiision 

-r-  v-  -Y- 

(Radian  Bronx# 

KlUdly  Im  or  run  uji.lh  yom  opt- 
loon.  oil.  Ihp.  sfork  of  r'auodwu 


m.'ind  wa.s  widcI.X'  increased  fnllnw- 
1537  and  war,  with  gn\- 

A  pprecial  ion  potentialities,  accord-  -83.7.5  a  sh.-ire  in  lt>.30.  .'sales  in  10.3s  f''fmeiii  Inixing  a  fartor.  .iiid.  ,1 

•  ’  !  11 1*  vtn  mn  1  1  tr»i  1  e  1  i 

in^;ly  r.Mnuot.  ho  rogardcfl  ns  sperta-  worr  mnloiially  ’owcf  Ihnii  lu  Inc 
cular.  With  improving  operations  preceding  year  and  opeiating  pro- 


A-  ■»  Y- 

NalioiiHl  BjTwrric* 

/  iun  r-  held  2.’i  shoV'..',  of  Xahonol 
fSreii  rria.i  l  otuiiioii.  for  uimiy  i/rars 
and  ll  lios  pyoerdn  i/ood  iiiresi  luinf. 

for  tue.  f  rnui.d.  still  .sell  ll  ot  u  lair 
fyroure  ris  a  b’lji  today  for  iii.eouie  j /wo/il  oil  uiu  ongitial  purehfise 
and.  rna,rhat  apprenallou, —  d.P.T.  ^  pnre,  r’ eu  at  lodau's  markets  and' 
A-Sfiiirning  that  11  i.s  I  he  common  /uri  r  been  iriuideiiiiii  uhrlhri  .  01! 
.stork  of  <  'a.nadian  Rron/.e  to  w  hich  ,  I•|e1|.  ,,f  the  u  ai .  I  .should  HOl  do  so 

Voi|t-  eni|Uiry  rrfer.s,  if  appear.s  to  |  npproria.te  rery  tiiiirh  i/oui'i 

''ffer.  in  our  opittion.  a  1 1  factions  nit  ,  uafued.  npiinoti  m  this  romierlinn,- 
a  ptircbg.ee  toda.v.  U.  ,V  f’  I 

\i.  curi-cnt  market  of  t-t,  Ute^  Providing  a,«  il  does  at  lurrent' 

--Ics-If  give,s  a  yield  Of  over  .1',  per  1  „  y,p,,j  „(■  approxi- i 

rent  on  IJjr,  %2  a  share  in  regular  rnatcly  3  I  3  per  rent  on  the  .82  a 
dixidends  and  extras  pa.id  for  lhf!|sha,-o  annual  dividend  rate,  it  xvould 
pg.sl,  2  years.  Company  has  had  an  '  matter  for  von  to 

'mpre.ssive  record  of  earmng.s  and .  an  attraitive  medium ‘for  a, 

dividend.s  since  Its  inccpl inn  in  1f>27.jj,y^,it^.h  (r,„„  ,\Hiional  Brewerle.s  , 

<  hief  proUurt.s  are  bionr.e  bea r- (  Company  has  had  an  i.m- 


aiid  earnings  for  the  corporation,  fits  were  about  .33  I  3  j>ei  cent  Inxv- 
and  granted  propitious  stock  mar- :  er  ;il  Si.3t.iii(»  .ns  compared  wiili 
ket  conditions,  the  .>5to(k  shoubl  do  .8'>18, 1 (>-l .  The  company  b.ad  lo  draw 
better  rna rkefwi^ie.  j  upon  .-urpliis  to  til’  cxleiil  of  $'.i,s,- 

‘  |,3y  (ho  irguliu  .8.3 


t-.AP  ill  order  to  jiay  the 
dn-idends  on  the  I'ommoii  .‘jIocIi. 

PenmriJI.s  Lliii'led  I.1  llie  l.argcM 
a.ud  si  I'onge.st  oper.alor  m  the  wool¬ 
len  anc|  knit  good.s  Industiy  in  I'a.n- 
ada.  I’l-odui-ts  of  the  company  eii.ioy 
a  .Mibrianlial  domestie  market  and, 
in  adriition.  company  ha.s  built  up 


till'  same  lime,  imports  finm  other 
I'oiintries  fell  off  sharply.  .As  a  ion 
sequence,  e.nrnings  of'ihe  company 
for  10.3!'  are  expected  to  hn-.x  a 
m.arked  improx'emeni  over  those  fm 
tO.'l.S.  .‘3hould  the  xx'ar  rotifiiiue  r,,i 
.some  lime,  as  il  now  appeal-,  likely 
to  do,  n.  coni  Iniiatioji  of  more  r.-ix  - 
nrable  op4’r.aling  condilioiis  ni  the 
knit  good  4  iiihustry  may  t’e  l->okrd 
for. 

•V  A  Ii 

Tlir  Newsprint  Slock.s 

III  fieplrinhei,  </  ircek  rii  Iun  til 


xv.as  fiirmed  in  1031  as  a  reorgani- 
z.ation  of  the  former  C.an.-iila  Poxx-er  j 
S:  I’aper  Corporation  .and  no  1  .as’i  1 

interest  h.as  ever  been  paid  oti  its  _  ^  _  _ _ _ 

.5'^.  per  cent  (lebentiires,  of  xxhicb  — "i—— ~- 

there  are  oiitstanduig  .8ul  1U(),0U(I  ficierilly  ‘'seasoned"  lo  permit  fit  its  lii'-j  .appear.-  tit  iitfer  some  altrac- 
Corfioralion  has  privilege  of  paying  neing  clas.scd  as  an  in\-cs1  inmit  tint,  lion.-,  on  I  be  ha.sis  of  com|iany‘s  re 


an  im7ior1.3nl  export  demanil  in  1he|fri  the  war  slmtcd.f  honghi  amnug 
ffnited  Kingdom,  .Au.st ralasia  and  ;ol/iri  .storUs  the  following  iwusprod 
ttu-  Orient,  the  Rriti.sli  AA'csl  Indies  0.s.siie,<; :  2.5  .S'f,  Em.erriier  "/I  nt  17; 
ami  India,  and  Ceylon  Products  cov-  ^2.5  Pner  Pros,  ronituou  at  '.’0.  mid 
er  a  xvide  range  of  lio.siery.  undei-|.5b  t’nusolidri.fed.  t'nprr  at  si.,  1  uus 
xvear,  .sxvra.ter  roa.ls  ami  pullox-crs.  1  7/1  pii  to  inidrislanil  llwl  Ihr  ii'k  1- 
s|xortsxvrar  and  other  knitted  good.s.  '  priuf  rmn luinws  trnuUI  henrfu  m  o 
Capit.a.1  structure  Is  rnode.sl  lu  ie-|''T/  "'O.v  'hr  wgi  mid  ih„i  the 

lation  to  normal  earning  poxver.  .At  stor  ks  .'lionld  adeaue.c  < ousidri ably 
the  end  of  1038  oulstandiug  funded  j  ""  marUrt.  Todny  I  nm.  up  about 


dcl'eiiturr  ii>'''re.sl  in  .Ut  ek  of  tbe 
company  until  .Inly  I  Oil. 

E>ependent  upon  the  general  I  rend 
of  the  stoi.'k  niaikct.  tbe:;c  three 
nc'xvsprint  stocks  a(ipi'ai  liliely  to 
shoxv  further  a.pprecialion  in  value 
during  tbe  eiiirmt  year  and.  ac¬ 
cordingly.  appear  to  be  a  hoM  ra- 
Ihei  than  a  sale  at  cm  ri'iil.  lex-cl:-. 

Y-  -Y-  -Y- 

Zellers  Limited 

What  I.s  your  opinion  rtf  Iftr  .-o,,.. 
iil.nii  stork  til  y.rtb'is  l.liuilrrl  ti\  rni 
iiii  esf  inr’ul  T  I  11  ntlrr.sfmirf  this  <0111- 
paitu  oprrnir.s  a  t  hnin  r.f  i  nll- 
uaiP.s  .storrs  mui  hos  hrrn  ifintr 
surressful.  f!  ,\'. 

The  prefeneil  and  common  sh  u 
of  /diets  Lirnileil  were  li.steil  on 
the  .Mont  i''al  Stork  I'txch-i  nge  in 
Dei  ember  10.3.8  (.'onip.iny  as  at  .lan- 
liai-A  31-1.  10.30  operated  1  lolal  of 


at  current  mai  kri  of  around  10- j  cord  to  dale,  a.s  a  speculation. 


debt  ronsisted  of  .8 1. 722. .500  of  .5'- 
per  cent  Lst  mortgage  bonds,  inlei  - 
c.st  requirements  on  whieb  armiont- 


mgs  and  bushings  for  railway  roll- .  record  of  earning.s  and  divi- I  S'  '  value  r  DeV  eriit  enmnla  '"f'' 

'ug  stoeii.  .steaj11.sl.ip3  and  Indus,  i  ,,,rn„gh  good  t.me.s  and  bad,  f’"”  r  st,  .  k  Ind  M S  i  ^ 

trial  machtonr.  pniieipaj  market  a  l.,„g^ppriud  of  vear.s.  Is  prefnied  .stock,  and  GLulb,  . 

f'eing  the  rad'way.s  busincs.s  of  -  ...  .. 


an  exeept  ionallv  .strong  finaneial 
which  both  for  nexv  eqinpmrn'.  and  j  f«:,pjt.jon  ajid  enioys  the.  hjgbc.st  type  I 
re.pIar.emdiLs,  goes  almost  cxclu-  ^Prectlon  and ‘management. 
sixTiy  to  the  conjpa.ny  j  Company  for  the  year  1938  re- 

For  the  ve.si  IP38  Canadian  ported  net  earnmg.s  equal  to  .82.24 
Rronze  reported  net  earnings  equal  o  share  on  the  eu  nmon  .stork.  Yxhirh 
to  .^1.87  a  share  on  the  "'it- '  re.presenled  a.  .slight  contraction 
.standing  cornmou  stoi'k.  which  was  ;  from  the  .82.29  a  .share  reporlcd  for 
down  from  82.91  a  share  earned  forli^gx,  during  the  major  pm- 


.ycai.s  and  ilist  1  ibution.s  buvr  hern 
made  without  ml erriipl ion.  .st  vary¬ 
ing  rates,  on  tin-  1  (imiuon  stock 
since  P.'n7  'fhe  loinmiui  .stock  xvas 
split  -3  for  1  In  tt'27  .-nnl  dividends 

ihe.  preceding  .year  and  .compared  i  t, on ‘of  the  past  ve.sr  were 

wilh  .’flVOS  a  -hxiro  thr  u'y  increa'^Gd  ta\a-  ^  ^  J,.  ^ 

common  stock  for  the  veai-  1930  i  I-*” '  u  ''  share  annually  betxv,.rn  192S  and 

lommon  sioi  s  loi  i.no  ycdi  1  (jjp  provincial  and  fed-,,„,.,  .....  to 

♦  ^  f>d*54  t’G'sUlfvj  To  I*  m  i*<*  pv-  I  i-'ij  t_  i_  ■  *  A  I  l•70^• 

priaciji,  jc,  i.jii,  iiji  aii»  ex-  ]-,p)d.s  which  necc.ssilated  up- ;  .  ..,.,.,,.,11, 

pected  lo  .sboxx-  an  improx’ement. ;  .^vard  i-evision.s  in  the  gelling  prices  1 ' 

Rusines-s  wa-s  c.onipai  ativcly  slow  j  products.  In  last  2  month.s  of  I 

during  the  first  half  of  the  year  biif,  1030,  however,  business  showed  a 
letlecting  expansion  in  rallxvay  I raf- ,  recovery,  and,  while  net  carning.s 
lie  during  the  second  half,  rccov- 1  for  the.  year  jii.st  ended  will  un- 
ered  sharply  I  doubt crily  register  a  fairly  m.arkcd  ] 

In  t  he  light  of  anticipated  con- 1  j-jn-tion  a5t  compared  with  I 
iiiiuaJJce  of  railxva.v  a.ctivily  •mder  ■  are  that  dividend  re- I 

xxgr  conditions.  pro^peijLs  for  1910  ,p,ireineiil.«  on  the  common  stock  of  | 
ipptar  bnebl.  Balance  sbeet  post-  gv  „  i,h„,p  ^-ji,  T,p.  fltmo.st.  If  not 
non  of  company  is  .strong  to  a  point  f„iiv  covered.  In  other  words 

i.hat  directors  mu  fee]  justified  in  mdicatious  are  that  the  report  for 
paying  dix-idciids  up  to  the  fulljjq.qp  vi-ill  show  about  82  a  .share 
ariiount  of  e.irtiirtg.';  for  Mie  yrar,  stock  a.s  com- 

i  p.a.red  xs  ith  .82.24  .s  .share  tn  I93S 


points  on  SI.  IjOWrenee  ".1  and 
Pritr  eornuirjii  but  urn  d'oeu  nb'jiil 
a  jirjint  on  -my  Cou.solieUiled  Paper. 
^if  ./u  tjlhei  w'lrds,  if  f  sold  011/  lotlay 
aflry  holdinii  lor  almost  I  months. 
preferred  stock:  and  Gl.filS/  would  make,  tes.s  ttwu.  8.50  on  the 
shaiT.s  of  no  par  v.aluc  conimon  ]  Iian.srie1i.aii  aflrt  alhin  ing 

I  stock.  Pivideml.s  on  Ihr  preferred  irinimi.ssi.oii  both,  irm/s 
.stork  have  been  paid  legularly,  and  Whal.  in  your  opinion,  is  thr  out 
fully  earned,  over  .1  long  period  of  '  b'ot  fm  the  urw.sprinls  •  Plrasr  ir 

vieu  biiellg  Ihe  enrrenl  .silualirin  in 
Ihr  iudii.slru  and  Ihi  tarlu  pi  o.s. 
peels  1'.  li.  M. 

All  indications  point  to  operations 
of  the  f'.anndian  newsprint  compan¬ 
ies  being  on  .s  innterially  mtire  pro¬ 
fitable  ba.'is  under  wai'  conditions. 


.Apart  from  likelihood  ihst  more 
prosperon.s  in  lii.strial  .sml  Inisiness 
lallci  vear  condition.-;  on  this  continent  will  ac- 


Invcatmpitt  \ir1th 


.lon»>A  Tlf*AarH  X 

rovi > i u«  Ks 


erne  from  Ihe  war  in  l-.niTipe,  thn.s  .  value  cominun  .slock.  .A:-  at.  .lanuiirv 
I  making  f.u  an  increa.sci  deniaiui  I  3,;,,  if)3i»  i-r.nipanv  had  a  .surpbi's 
for  new-print,  the  diffienlty  in  |  yf  8483. .379.  of  xvhi-.h  .8434.9.3;t  was 
liiiiiging  supplies  1  roni  andinax-ia  I  (,.j  j-ned  .surplus  and  833. 2-50  dislribu- 
,  into  the  t’nited  States  xx-ill  doubt- '  (able  siiipliis  In  .-idd'lion  Ibeie  was 
.  les.s  moan  Ihat  L-inoilian  mill.s  xx-ill  ^  general  reserx-e  of  .82U.0tt''.  t'lir- 
I  be  .  ailed  upon  to  npply  a  l.-.rger  ;i.s.,cl.s  of  ,871.5.037  ot  xvhieh 

I  pot  l  ion  of  t  he  ,im ji< i| , ant  1  ..R  niai-  ,  ‘5200.689  repre;  ente.l  i  a.sh  ai-.set.s  - 


A\  inni|ie,^.  1  ii.-cn.'Siiig  ihe  .  ro|i 
oiiij.i.ik  r.M-  ItM".  OIriric'.l,  Ixlrlix  A- 
I  i.-r  dner  l.lil  ,  in  1  hcii  h.alf  ■  yea  r'.x  re- 
|i'ii  i  on  hnsiiie;-.  .  iirKlilioii.s  .sax 
"W  hile  il  i.s  eailx  n.  .  l.||.•-.i^|^.■  ihe 
.roll  I  nit  look  tor  15(0.  it.p  S-arle 
'train  '  onipaiix-  lie  e.-i'.  h  liepait- 
nieiii  (loini  out  iliaf  the  lu.iipila- 
Inii;  XX  Inch  ha.s  oi  .  n i  rc.l  ox.--  (he 
three  Prairn.-  Pi-ox  iin  e,-  dur.lig  (he 
i.'itl  months  of  .Yi  (ll enihci'.  Oiiob-r! 
and  Nox  einbe: .  Ins  axcracril  only 
iC'r  of  the  noniinl  or  long  linn-  ax- 
ri  a"  '.  1  nx  esl  i '.-.-i t ion  hat  .>.ho'\  n  I  hat 
(lie  |l|■ecip.t,l f ion  that  fall-  .luring  ! 
ihrse  months  f.inn.s  ihe  r.xnn.la !  i.'ii 
24  x-ariely  store.s  lo.-;.t.:d  in  Ontario,  ‘  for  ihe  forih.-ominc  .  lop.  A  Mnd.' 
tyhiebe.  .  Mand-dxa  ami  .\’fx\  l’.i '.in  -- '  of  past  t  ecorils  rr-xeals  ih.nt  xxhen  , 
xviek  :ui.|  fili  fhei  units  xx  et  e  .ipene.i  exe  ’  less  than  norin.sl  (o  ei  i|iit:it ion  |  ina.x  lie 
dtiring  the  fisciil  year  xvhieh  ends  .leiiii.s  in  ih"  fall,  the  odds  ate  perhap-- 
thi.s  month,  (’omp.-uix  xva.s  estal.t-  | 
li,shed  in  1932  a.s  a  re.sttli  ..f  ilie  ,sc-  ■ -* 
qiiisition  by  I’aiia.lian  inteie.st'-  of 
13  stores  in  (.‘an  i'-la  |'i  eviou.-dx  op¬ 
erated  by  Ihc  Cana. ban  sub-i.Ii.ii  y 
of  Schulle-Cml .’.1  In.  .  Txv..  ..I  the 
original  13  .stoics  were  .  kcse.l  ainl 
another  13  h.ixe  .since  h.-cn  a.Idc.l  to 
the  ehatn 

f  or  the  yc.it  ended  lannaiy  31sL. 

I93!'  company  lepoiled  a  mo.leralc 
c-cuit raci ion  in  s.-jle.s  ami  .'.irnnigs  ;is 
compared  xviih  preceding  fi.sc.il  yeai 
Vnit.  <lue  to  large  deilnet j.-.n.s,  in  |>.-iri 
for  reserves,  net  avail.-. id.-  .'ii  I  lie 
common  -l.ick  xva.s  doxx  it  .'it  81  a 
share  fi-.im  .81.43  a  .shaie  f.n  xcar 
ended  .lanuaty  31. si.  1938 

Capital  III  Zellers  Limite.i  ...n- 
.si.st.s  of  30.900  .share.s  of  82,5  pai  va¬ 
lue  6  per  cent  redeemable  jn'pfetie'i 
.stock  and  12.5,0(10  shares  of  no  |iai  ; 


aga  ii-i  an  ax.  aye  .  rop  beiur.  pto- 
ilm  ed  IP  ihe  I'lin.'xx  iue  year.  Thr 
'ear  111.'  tail  (li'e.-.pital  ton  i.-  no' 
'>n|x  i.'s,-<  than  mxriiial  but  i  -  .•.'■ii.siii 
‘lablx  less  |>;. I"  icnla ■ ! X  in  i-a-Ixai- 
cbexxaii.  the  l,.r','e':i  fi'ant  croxxin: 
(.iiixjiiii'  in  (  ana'Ia,  xxlicie  tbe  axei- 
aj.'  '  .  i.iilx  |S',  .it  n'M'iital  riti;,  r- 
p.ii  I  fni  ibct  yi.e  .■It  ll.  point  ..pi 
that.  c.inside|-inr'  in.i  iln-  le  .  (;ix- 

oi  ahle  I't’p'.rl:  of  :|.c  harx  p'-t  11" 

.X  leld '  in  ,\u.sii;;lia  .111. 1  the  .Arg'n- 
tine.  i  nnpieil  xxii  h  ili'.i.r-hi  in  ih*- 
.Amctiiaii  xxinici  xxhc.al  area,  an. I 
Ics  ;  lliaii  axeiace  im.ii-tiiie  rc  ei  xe- 
for  iievi  xe.'iC  .piiric  .xb-ai  crop  i  • 
III'  1  iiil.'.l  ate.-,  it  xx.iiilil 
Ibai  tile  pic.-iriil  (  .iii.i.rliap. 
btaics  atiil  XX  111  ill  XX  !ii-  .1 


r-'iiml  III  be  n.'.-ibd 
ili.-in  many  itiaik." 


app.'.f 

1  n:"l 
-Iirp'll; 
.■.•r-lie,  . 


ket 


UnilrO  Slr#l  Common 


I  Do.  mri  rxL.'as 

in*  J.  r\iriiA 

Pi».  inrl  r\t^s« 
Rrtl  T^l^phon^ 
rint.'iAh  Amor’iiin  Oil 


Pue  IhG  of  t.ravel  R.r  rfwrr  \ 


Duildinj;  ProdiiRf!* 

Do.  invl 

<’sn  H  Dorn.  Sutfar 
Do.  InH. 

Canada  Maltirt: 

l')iL  in»‘l  cxtr;i«*. 

Dan.  N’orlhoni  rotvr* 
Canada  rackp!> 

Do.  incl  PAltas 
Danada  Vinrgarp 

<  ’anadian  Bronro 

D'*.  iin'|  o.xtras 

<  ’anaoian  <  •it  ions 
L'anadian  hidoftrioK  I 

<  Tjnj.nlirlatfd  F»ak«’j  ia> 


I  hfjid  bo  .shares  ot  United.  ,s*erl  if  xvar-l.imr.  tout isL  traffic  from  the 
rniuniytti.  Shniild.  f  keep  Ihi  in,  or  U.R.  into  (  aiis.Ua-  al-xvays  an  im- 
0711.  1/07.  siiagest  a.  good  (..Tt'hanr/e?  porl/tnt  fact.iir  in  hu.sincss  of  the 
f,v  fh.i.s  eompauy  hrn.rfilHug,  or  m/f '  Canadian  biexvcries  ma.v  be  es- 
it  tieiiefit.  troni,  Ihe  loov?  ~-f.  .V.  C.  pex’trd  to  be  on  a  substantial  scale 
The  conumin  slock  of  United  1  I-hl.s  year,  more  especially  if  the 
.Steel  fJot'p.  appear.s  worth  rcUiin- i  .Americans  can  he  con¬ 

ing  as  a  .speculation.  .At  current  i '■incc.l  that  the  fact  of  Canada,  hp- 
ma.rket  of  arouniJ  <>  l.he  .stock  offcr.s  |  '"K  ‘i*  their 

possibilit.le.s  for  market,  apjireclat ion  freedom  ot  movement  xir  i.lctracl 
over  the  next  12  niouLh.s  or  so  tin- 1  from  then  cn.jo.vnient.  lourist  t;af- 
ilei  -war  conclitiou.s.  !  from  the  U  .S.  .should,  as  .a  nml-  t  o«mo»  in  p-r.si 

Compan.v  reporled  net  earnings  1^''  altraelrd  b.-y  the  lu-  ri',.in 

for  the  .x'eiir  193S  equal  to  about  II  I”’’  *pnt  premium  existing  'Ui 
i-enls  a  liharr  on  tJie  common  .stock  :  Rif  C-R-  'kdlar  in  t_.anadn. 
after  all  ehaigiys  ;ind  .lix-itlcn.ls  on'  ‘1  be  chief  ai-Jver.se  lealiiie  of  .'a- 

the  "A"  prefeire'.l  .stmk.  'I'he  81..50  Krexvene.s  eominon  as  a  xvar- 

•s  share  iji vii'iCii.'l  on  the  picfcireil  *i'ue  inxe:dment  is  the  dangei  .d 

stork  xx'a,-;  piiiil  for  (he  year  | (i3(t.  1  taxation  being  piled  on  to  a  point 
.sad.  on  the  .stiengtli  of  more  a.ctix’e  xvhei.’  .vie.s  and  profits  of  the  (  an- 
opeialions  iliiiing  Ihe  latter  month.s  .  ■'■‘ha "  lu  p'A'erir.s  may  be  sfiioiislx 

affected  If  th-’  v.'.ir  prnve.s  lo  be  a 
long-ilr.sxvn  .iiit  affair  and  the  tr- 
soiiives  of  Ihe  Dommion  .hic  t.sxeil 
to  a  inajol  e.\trn1,  breweries,  .bs- 

tillerie-.  tobacco  lompaiile.s.  rt 


of  the  .vear.  indic.Htion.s  are  Hint, 
■•tome  iniprovcineiit  in  net  earnings 
XX  ill  he  slioxxn  for  the  ye.ir  just 
endeiJ 

It  .seems  ipa.sonBbb'  lo  .-i.s.siinic 


*’‘f(^tA‘n  D(L’k 
Diptjilprs  srak'’%m!A 
r*oniMiOP  Bridge 
DoniU'ion  Dl.ir^ 
D'lfrM'.K'n  I'c.IiIe 
J'enjiA  Furrni't 
1,»o.  irtrl  r>  I  ruf- 
l-.Ard  of  f  ai.^ua  A’ 
Tire 

P«*.  iMi:l  ».\ij ft*! 

IfpprrjRl  Od 

T'*o.  iro’l.  extra* 

Impfiiwl  c* 


4  on 
.  .*.0 
I  00 
in  no 
1  on 
1 

1  ♦•xO 
;>  ni> 


fir, 
fi  on 
.u 


x  20 


soiTic  iimo, 


ih.'if.  Iho  wfi!'  runUnuc  )>i LKlticrDs  of  "luxury  goocl.''^  will  Ijl 

peralidu.s  of  nil  .sii-el  x-uluer,i!.lc  to  .i  governmeiit  x\  lit.  b 
I.s  lor.eil  lo  seek  additional  lax  !"X 

. . .  . . ..  .  -  ■  I  ICS  whicb  XX  ill  lie  ■snlijci  !  to  tlie 

I  tnuiimuni  of  public  criticism.  In  ilii.' 

I  1  iinnci’l  ton.  boxxrvrr.  il 
ixxrll  lo  rcmcinbei  Ilia'  au  cMex.sive 
i  burden  of  taxat  ion  on  rommo'lil  ics 
that  are  m  xvidcspreml  publp  de¬ 
mand  xx  jll  defea*  1I.S  oxx  n  oliject 
in  discouraging  .  o.-.sumpl  ion  and 
bringing  about  n  rcdiutiou  rnllier 
than  .III  increa.se  in  icveutic.- 
I  from  for  the  goxernmcnl 


NASSAU*>BAHAMAS 

N*xx*ij  5  only  /s»  .V-««sh  Iniel 
—  Huhngxiiflisd  hy  iH  eiPirurt 
mini  Pilional  c)i«nlsl»  Ilbix 
tilled  bnotlsl  on  ^ 


''atn'I.'I  expi-.lteii  t,i  1.ir.sl  Ill'll, l  ll  Ml 
ISJI.  1 1 -.'.'.■TV.'i"'  xxortb  '''r  xxlie.-ii  .jr. 
'ioinparc'l  xxitli  1  ui  Ift.s  an 

im-ieii-*'  if  .imt  1  ."*1 1 . Tx- 1 

tx.-ji-tb  of  ba' i.'ii  a  1  iipp.m'.j  xxiK, 

SAll.lOX  lb-  . . .  '''if.  -X"  uf 

crea.-e  of  i.ii.f'  f 


1  n'J.  .\A'«'*'rri  nri'*'  \  ' 
Ijilorc.itioiisl 
Inl‘ ricii  trxriHl  FV  f  n>)r>un» 
Jyni:nr  :i  I’uhh'r  .^rr'  i«'r 
Leirg.  .LA 

f  aufjj  ^  e.  oril 

l.f*bl38A  ( 

r tn  iDcl.  r> J fnjs 
IVurr 

>Torifrr;»l  Traro'vav.'' 

Monro  Dorji 

Do.  in*-l.  r  lra« 
iV-TV-"  ''•aLoral 

\«nonal  Sio^I  { 'nr 
Noraiirja 
DeiI  .  to  Kluiir 

J’n  'lA'd  rxfra' 

IVn  many 
Thotn  KocfnA  *'’■« 

f.lUo)ir»*  I'nni'r 

fUlVHl't*' 

SI .  I  au  rciH  ••  I  I'ltir 
SbsA*  mica*' 

SrUllw  ni  Lrm,  I^  ^A.  • 

^  1  p*  1  »  f  I  aiinda 
r io'd.  Rrreac^ 
^NaiDrD  S. 

\\  rixion.  t  ',rn 


Die 


(■re- 

erne 


1  bere- 


rRrn  nm  0  sr<i(  i-. 


(eovTiTinient  BontL 


VJJ  Domiiiiun  oi'  Lanada  ippije* 
<|il<>1ri]  niid  rlenlt  in. 

I'r<»in(»i  Hltmlinu  i<>  iii.ii)  iuiuiii'ir*- 


Royal  Securities  Corporation 


'H'sl  l.xmrsSlri-. 
Ahilll  1  r.-)l 

l.rOl.T.  '.lof  l-.hs  I 


I  .iiiutr  J 


111  nay** 

C0?A»f'a  RiT^d  Ut  • 

I  » ■ar*di  t  riTiPrit 

/'  H'  «'  p;>  Urc*nrf' 

< 'arti'  'SM  t  nnjicr.. 

•  anH'Diit.  t  Vlei-oer 

Cjinsidian  Tiiiri  Hnk*' 
r>ic»v«ir-  4  ini-r.  la! 

r  l•l|I1iJ^1rt'l  A  x'si 


lx » 1 1  'fen  ro*A  Of 

lioAA»r*J  J*  ir  il  ll 
.^e  mu  ll  8  I*(jl‘  •  f  ’ 

o!!  1 

••>nl  ropl  (  of  •  ofte 
<  ‘>'0  ' 
Hf<'T-n1  Uif'TAr;  tr 

OeiL  K'  y  I'lUi’. 

f>  rowr- 
rVp  mjiR* 

t  nrpiv  a*  .f»" 

Knd*'i‘S 
K'dljird  rar'*r 
ill  »A  rro.'*'  T1..U 

.’jglJ4'-PSl  ■  L(»AA‘''f 

rvjtb'*'-..  Crr-  r..- 

fur-1  cf  r  yriirjj, 

I  ID  ’f  "p  rer-''*- 
f  \\ 
'.ro.er; 
\Arrl'-»R.  * 


^  \r\ii 

t- 1  In  addition,  .as  r.  le.xult  of  Ih* 
.V’i  tJise'Hin!  on  Die  ( ’an  t  iiaii  ilollai  in 
.  lytlie  U.S..  wliirh  max  's'  I'xpei-fc'l  ‘O 
i  .n  pei-.-xi.ct  .-x.s  long  a.s  <',Tii.id,T  is  al  war 
j  7'L  and  Ihe  United  .y',.  'e.s  at  [>e,-u  e 

•(  -Jts  ;  Canadian  nrills.ai . t.'iining  xvlmt 

I  ]■’ I  anionnl.s  to  -A  t  01  sb  a  ton  more 
I  ,n  1  on  Ihfii  .sali-.s  III  llm  I’nited  .States, 
xxhicli  are  equivnleir  to  .aliout  .8.5 
per  cent  of  the  tola!  Thi.s  enable.s 

them  to  maintain  Die  -ame  .selling 
pric'  I'l  111”  I  S  piilil.  .'■iei  8.5(1  a 
ton  lob  .Xpxx  A'oik  and  thus  re¬ 
tain  his  goodxx'ill,  xx-'cli’  more  than 
maJxing  up  foi  any  ini  rcase  in 
in  XX  oops  ajirl  ni:i  nuj  ax  !  ni  tng  cos's 
Itifotig'i  Die  piftii'iMii  on  Die  I  .S 
dolla  r 

As  a  irsuH  of  .iiio'"  .-iflix'e  oper- 
aljotis  aji'i  ;i  latgei  profit  margin 
on  :-;il-e.s  during  the  iiral  4  month.* 
of  l.s.st  ycat,  .SI  L.a'.'ie'jce  Corp 
..  lis  cxj'ectpd  to  I  rjio;  t  f.'i  1930  net 

e ‘'1  r.'innn.cs  xxeil  m  c-xci  i-'f  thrC'P  re- 
.1  xr  porl.cd  fot  19.3s  nn'1  1  ■mpai'in.g  fax'- 
"  orably  with  the  p'l.si  'Icpression  high 
in  rai  ning,^  of  1937  <  ■on.'did.aied 

I  '.r  P.sper  IS  likely  1i>  mak'  .'i  :sim.-\x  hjt 
r!  .similar  .siioxvmg  i'lae  l.{rol Imi-.s. 

,  -je  fi.si  al  year  of  xx  tori'  ''p  '■  .Mareli  :;i, 

'  "I'  ltl4U.  xx'ill  niiikc  all  c  ■  1'  tiioie  l.ax -j 
’1-  or.able  shoxx  iug  in  >  oiiij.,irifion  xvilli 
i  S',  the  prexious  ye.a.t .  'Ic;  m  \  i'’\x  .q  j 
I.y’/.|  the  fai't  th.st  tip'  curt"  "  fi,"eal  pet  • 

1  41,  lo'l  XX  ill  ha-.  I-  aindtirt  :'.  npitithr-  dm- 
'  PIC  xx'liirli  I  lie  lienei  '! 

A  minpi  on  I  ti-  Lh-'S  Oo'l  t 
'  to  the  coiiipany  . 

^  f„i  In  |Xet  eiirpcr,  J 't  n  ••  I : 

■  !  ;  .I  rpia '  I Ci  ty  ilivi.Ji-n.l  • 
ij  f-'  ferred  .-Pori;  anil  an  r  ,l 
I  ia  payment  on  ac.-i.iin' 

'  j'’  Dtp.;  arr'7ar.s  oti  Dji 

■  XX  111!  It’ x'a  I'fies  a  .1'  ■  p-' 

'  ■;  s  (-1  til  -  ilii-iip'n,  I  jn  ixx 
J  2:-,  |i’i  lenl  ,'Pi.i:i'-l 
'  i  i-'P'  :nne  as  1  lii-y  lir  ■ 

I  lil-  p:i  J-  I  Piontlry 
•  1 1  1  ha  I  a  ri  '.-i  i o'l  D 

■  max-  b"  folly  p-ii,i  np  :  • 

19  '(>.  I  It  po.-, spil  x'  ea  I  i  il  :  . 
way  clea  r  for  i  .ir  -  li 

;  ili.  bpr'-epicn'  op  i  ii ■■  ■ 

fP, .  I  .-1  -’  I  nil-'-  '  ■io-p'o  ' 

!■>  I 'ci.eiithi'i-  ,1  dix  iil-'pi I  ■  : 

''J  on  llir  ".y"  nri.f' 

ii  pay  lip’ll'  I'f  81  |o  .1 

'  ■  I  a  pil  it  I  ■  tot  k  lix  I  ti  fi;;-; 

A  Paper  .Mills,  a'  x-.lioil; 

-,i|iary  .  'I’l-.i  ;  ii.inp.s.  ' 

'-cn' a  -  ha  !':■  pa  id  i  •:!  : 

■,l  on  ;o-coitjil  of  193,8 

8 1  -I  .sli'ii"'  p-'iil  o-|  -..  1  ' 

,.n  Pro, I, ;P,c'  |oo.lp.'C:.  •' 

i‘  I'lm  of  pnl|i  aivl  I 
op;rlx'-i  fo-  all  of  V. 

'XU  piox  cd  x'i'i  y  mgiei.-d; 

p;"3' ll  '!  n-l  i  d-o;  'I  '  ■ 

-'ll  i  ''x'ur.jb|e  niarkcDn  .  i  ' 

'-  '.X  liii  ll.  tiiplei  xx.a:  i  oa 

,  I  Ic-jg!;  .  r  !i'- 1  '  I  ,  '  IP  r. 

'I  '-c.-i  ■'!  Ii>  lo.ili  fu:-  ,'in  !. 

I ,  blP  ,i  -men'  iiy  : 't  :  . . . 

i-c.  I 'irt'eid  yep;  •,*.  !iiib  ■ 

'  ■  1’-,  .'x,:!  a  iai  -- p.-t'-mi  ii 


.and  enrrent  liubilitie.-  of  8221. 2'i9 
indii.ato  nei  xxolking  capiL-il  of 
819.3,777  and  ciiiirnt  ratio  of  31, 

‘  I 

f liX'ideiii'..  on  the  pirferied  s'x,ork 
)iaxr  been  paid  since  Die  pre.sr.qt  i.s. 
r,iir  bad  its  uiccplH'n  in  IP.'.x.  \'o 

dividend.^  li.ive  yet  ti"pn  p.i;d  on  Ihe. 
cornni-ni  stock.  P'i.-inr.'-  and  cain 
iiigs  of  Die  lompanx  aia  tindct s|/.. n) 
to  liax'f  shoxMi  .III  piipiox  cincii'  dur¬ 
ing  t  lie  y  ea  I  Jus*  I  '■  -n.g 

I'lic  conirnon  .-toiU  i-  p-.P  X'  l  -i  f- 


War-Time 
Foreign  Exchange 
Problems 


Wor-ti'Ti»  coodition*  hov#  broupht  in  f-creign  bxchancie 
Control.  RegulatiotiA  promolgofed  in  fhe  Conodo  OoreRe 
00  Sepfember  15lh  ofFeef  nearl,'/  oil  business,  Hirpcfly  01 
indirecfly.  If  in  doubt  os  to  procedure  under  the  new 
regulohons,  consult  ony  branch  mcmciqei  of  fhe  Br.ipl, 
W  he  doesn  f  know  the  ooswet,  h»  will  find  out  f'om 

Heed  Office. 

Revisions  of  the  legulotions  ore  being  mode  from  time  in 
time  os  the  lifvotion  demands.  By  keeping  in  touch  with 
ImperinI  Bonk  officers  you  will  be  infoimep  ejs  to  the 
significonce  of  these  chopges,  imd  th*  steps  netessory 
to  conform  with  them. 

IMPERIAL  BANK 
OF  CANADA 

Hesd  Office;  TORONTO 

Stunti  e«f  fii  .111- It  txpl.Sx 

X  lx  h  M4u.(£.t.  I  I  }>ir4ri.  Sr..  I  r-'-JiaC" 


■  •|■n'’l  i  patij 
■n  '.he  pre- 
;.a  qiiarterly  ! 
if  a,ric.3rs  ‘ 
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Miikr  If pom!  io  ivviexy  veur  xv  iH  rvcrv  jiiriairv 
■Jj.u'l  give  Ci'trctDl  xoiT=ui 'ration  f"  xbdtigccl  circuni 
.'-t^rixTs  ( ’ons.iyli'i .  ir»o,  iKi'  qudltlicafi'Dns  of  v(>Dr 
rvrcDioi.  T  he  dclx-lition  of  .-i  'iiTipk*  codu'il  i^ai]  f,hdr 
18  neccssrii  V  to  .sccui?  ihp"  8dmmt''tr.(ti\'i’  servid--  nt 
Th**  T\ov-5l  Tni.st  Coinpdny 

Rrjd  fhp  i.olunm  fh**  ngbf. 


1'.-  I'll-  I-'--  ep  n  f,;ir.*- 

rr.i  .-!•  •'■1(1 .  ifir  crj'a' .?'» 

1.9.. -j  T-ifix  llPPli'-ien  ft ■ 

i-g  ■  j'  o'’  •'ll  K 

Ms  -  r  If  I  ,1!  i-iis-i-ix  s- 
x  -  •  pf  sr  r.ifst 

,  .p*  i.j’s  .-ur  nik  »'t 

m  ..a  S'lx"  lau'  "I  i'l* 

'■'Rg  ■.•rcfisn.'.  b'  ’".S'-  8. 
i.-y  fj-i  ■'l'•t  valijs'-'. 

I  '-jr-'u-T,-. 

V-i.i  iTi'i«!  asii;.  sn  Es- 

1  i’es-  -..STS  aO-fO.P  '"'T 

curttution  la  «»r  ttjt  1!-. 
t-j-esa  e*  ','Htr  'xi:!  s"- 
laTlf  'i  C'C' 

I-  i«  »  n;i«;5ir  (a  aswr'-' 

2  'I' I  J  a*  Co  -pf  I  r  1  • 
f  xti'jtot  (-■  c.trva«i'» 

rSe  'no-J-ru'.r  Itm  r.- 
s'olt  (0  Tbo  R0-3  i  Try*- 
'  .arorse'- rr 'rr.-'r'' .•o'jR'-i 
.  snOTTlx  ,  for  thr"  '. 
rsn-  .«  rffB-Xi'-rxi  lo-g 
‘•xroii'-n-r  and  anjaru! 
tripofaihiiiD-  ourn  a*otH 

.-a'ir  nxi4ial.^a  a-<*l  ’1. 


1  ■  n  ■  I  '.'ji'i  .Mii:  .'U  I  .’l.ru 

Hi'  til'  I.||!,-;  I’l'ic-g  I  po.l.iop 

."ll  — .'.X  Ilf  C(i:ii!.i>>n  i>  "f  Lalx'-  ;3t  j 
.liilin  I’c.vcr  luiil  I’ap'i  Ca.  Llil..  are' 
dop-nd  111,  almi.iat  iiiti;-'!.v  for  the  j 
pu-senl  nil  (liviileml  I'.iymenls  by  I 


ioe* 


THE  FINANCIAL  TIMES.  MONTREAL,  JANUARY  12,  1940 


_  .  _ .  ^  il  Heads  Insurance  Co. 


NEWS  or  INSURANCE.  BANKING,  MONEY  AND  EXCHANGE 


WAR  IS  KEEPING 
U.  K.  CURRENCY 
IN  CIRCULATION 

The  Decline  After  Christmas  i 
^  Was  Than  j 

Normal 


Theory  and  Practice  of 
Valuation 

No.  6— EXPROPRIATION  AND  INDEMNITY 

By  W.  D.  AIKEN 

(.  opy  right  1 


■When  the  o'«"ner  of  .1  certain  thing  .  uf  the  loss  and  any  argument  toucli- 
I  ilVilTPn  l  insured  for  actual  yalue  Is  present-  tng  upon  the  other  features  c*r  ele- 

r llN Alsdiilj  L.I1V1I  I  CLI  j  tug  his  claim  lie  often  does  so  tvitii  ments  of  y.-iIuc  would  li;i\e  to  1m 

-  ohservatiou  tliat  lie  has  Imm  11  de-  eliminated.  'I*lius  an  i'.\|iro|iriai  ion 

London — 1  hat  it  is  the  "  ar  t' hich  1  j.yjvpj  of  jf  througli  no  fauli  of  Im  awaivl  Is  often  confused  h.y  tlie  la,' • 
is  ttuUnlaiiiing  currency  tn  eneula-iown  and  "•hilst  he  is  willtiig  to  eo-i-  min  with  an  insurance  case  where 
tipn  longer  than  usual  is  clear  Irom  j  ac.lual  raliie  Is  not  10  he  aeiijal  value  alone  is  coverevi 

I.ist  wc  ’k  s  report  of  the  Lank  "T' ascertained  or  estimated  In  the  me  1  1 

ringland.  m  whieh  a  decline  of  oiiI>  ,  Insniniire  lutleninil.t 


Lngland.  in  whieh  a  dcchiie  of  onl.' 
X  TJ.Xtl.OOO  from  the  peak  ert.ihlish- 
ed  .hist  after  t  hristtnag  was  re- 
'oaled.  Till'  lime  last  >ear  the  cir- 
eiilation  had  deeliiied  X  id '■,.■..■1.11110 


■  t.ihlish-  ,1;, 5  ],,«  .unit. 


tl^e.  pr'it"  to  be  del  ived  fri'tll  Ih'V 
(iw  nerr-liip  i,f  'he  iliitig  in  unestjon. 
oe  not  allowable  o"  prope"  elc- 


Insiirniirr  lutleninil.t 

1 1  has  he'-n  held  1"  the  coui  ts 
that  iiisu.otpe  polteies  purporting 
"to  inde’iun if'  the  insured"  must 
give  eornpleie  mdemnit,'  i  within  the 


whiie  two  years  ago  Hit  ri  1  es.-ion  ,^r  „  w  liirh  is  based  e\-  liunts  of  the  poliev,  of  coiirseV  This 


nnujUDlCtl  to  £  1  L’.T  1 1  .OOh.  Tliaee 
years  previousl.'  Ihe  po.-t  I'hiisiii.is 
'■ontrartion  was  X  1 1‘.  1 1 

In  cotisidering  iliesc  Li^iins  ! 
must  he  noted  that  a  s  'gli  d  'fi'  - 
eiiry.  in  dates  has  to  1m'  aiiowid 
for.  while  po.'^tal  ord<  r-'  .11  11  I  ,1;. 

etlrrenev  at  the  .veari’iid  al  uma' 
tiavp  a/fecfcd  theeeuup.i  ..■,,||.S.  .\  a 
war  *  ernergenev  uiea.'-uii'  !U.,s;a! 
miapev  orders  tempor.n  i i '  w^u  e  ai 
corded  the  :  t.jlu  of  lerol  e'l  reiie,' 
and  the  'arge  voiiju;-.'  e  t;!  .I'eel  as 
ueb  prC'b3bi>  'u:ol  ii.-  ,;ilee;  011  the 

I’emand  for  hauknoti  -  V.ov.  liow- 
evet .  th.'u  th':-'  lio  o'Uge:  .1 ;  i  b  gal 

e'jrienr.v  the:;  ■•Arbanue  :alo  bank 
aotra-  probai'Iv  •  :i :  b  i  p  g  'lu-  i. 

(  ula t|on  po.  ,t  I'll 

Tile  rtank'-  if'ji.  ■'  b  e 

neM  e.  w  w  ecX  d'.'ilh',  morf 

|■lenri^  w'l:  :■  fh  1  :  liu'  ,o";a:  mr- 
rene;  ’tia'a'a.  ’  ia  a.-;  '•  a  .'.-e- 
;i  I'le  ih  '  bn  u  ■  .  : M '  oil  .■"iii  ■  - 

aPv  L-  :o,-,k,'d  !..■ 

V  ew  I  inaiieing  I  iiiiiied 
New  raioMi  r  o  -  :n  I ''T' a  mpuip- 
Cfl  lo  "til.'  X I, "Oil  -  ilip  lowest 
lUal  on  rocoffl.  .and  eoinparod  w  .’.b 
X  I  I  s.ii'i.N."""  •'ll'  pf  l•{,•dlUg  'ear 

Tbe  ii-e' :oa  .  :  1  1  o- i|  b  ov  ’iin’’k  ".I: 

o  s,i,h,:H.iMMi.  a 

.•^tnre  till-  wav  bigan  Po  puhl’o 
lies  have  l.'ern  pe;;n’ttrd  Will]- 
oiji  th  ’I -I  .a.- 1.1 '-'  '.s  roti,,..  ni,  and. 
o'.'iiig  til  tio.'  re.stvi  tot!,  nffering- 
ii  I'll'  'ast  jourmonta-  ilie  ''rtr- 

■'oalb.'d  on’,'  Xl.i::'-'"" 

F.  E.  C.  Demands  No  Permits 
For  Non-Residents  Interest 

llt'aws.-  .NilUOttner  :ini  made  : 
'o  the  J'ot'i  'gn  Lveiunigf'  t'ontro! 
Iton-iJ.  h','idii|  li.o  1^0' erin_e'  itrahtim 
lower,-  of  Mk'  It. ink'  of  1  auada.  lliat 
no  permit  wi.iijid  he  ■•(■ii'iired  for 
a' mint  o'  in'ifes-  n.iii-"esidoif 
boldf'-  oi  1  tinarttan  scr;ir;ti‘''.s. 

.\il.'  ;ititb"r:/td  d'aie-.  'at>|;iil 
"f  proof  of  o"  ti"r.-iii;i  ii,'  a  non¬ 
resident  Ilf  the  ;.erur"  I  -  -II  rpie,-- 
.011,  lii.'iy  -I'il  frifi'ig’i  fVl'liallge  to 

'he  e\tent  o'  lii.  l  anad  an  et;:- 
ti  ticy  pa'al'b 

'I'hi'  hoar-'  a:..,i  aii’,'.,;;ii(i  d  that, 
'ihi'i"  III  '.eal -t  e.-.  a 

anadian  rotnii.iii.'  t.'.-i'.  ri  'r.’iute 
di' idend,'';  In  m.ui-re.s’den'  'tur  k- 
h'dder.s  after  .ct'iiig  .'lu  da.'  not  ie 
o'  .'Ueii  |iay;ne!it  'o  tlie  boti  a 

New  Executive  Elected  By 

N.  B.  Life  Managers  A.ssoc. 

.'aiot  .lobp  .\,n.  -  rtoher'  ,'lrln- 

o-h,  hraneh  manai'-  of  -be  T.iu- 
-'■piop  L'fc  .\.>uranee  <  ijttjpati'. 
wa.s  eieeted  presbirti'  of  tho  I.ifo 
Iiis'iranee  M.'inagcr-'  .\s.-oeiut:oii  of 
New-  riruti,'=w  jek  fi'i'  ;''iu  a;  the  an- 
atiii!  iMi  rting  '.I'b!  beti  ,  'I'he  o•',le;• 
■i’''iibe-  s  o'  the  III  w  e\eri;;M'  :i-r 
\.  il  '!<  Lco'l.  I'tiiii  an  .Mel’h.-o'  and 
■  bn’.  II  (i'.'dllg  >1  err'';i  -I  a  - - 
:i  "I  ' . 

I'ae  arcs  dept la i  •epyri  n  ;i  g'veu 
".'  Ifordoii  \r.  Ilii'let,  ’he  -ii ■ -pi ;• 
|i"'.  ab  ni.  ulio  "11:-  -Il  'i'lr  I  bat- tun] 

‘  'lc\.  .'I  I'll'  ,  aeofig  I  :■ -r  ta  • 

.leasa-f".  reportf' i  0:1  -'ti'  '.iiik  of 
t.io  a :-'si .le  a t 'op  'ot  'll,'  pa-i  >1.0 

I'l;  vriiii  V.  Ill  \  I  ii  vitKi  I  iM.s 


■lusi'eh  upon  ar’ual  valpo. 


Iiowevi  r  does  noi  ine.iii  ihai  a  pob  j 


wiiah  be  'I?i:all7.es  a?  .TP  .nchlltioii 
.1!  lu.-i'erial  value  He  ni  ght  e’te  1 


in  nitud  '  O'ei-'Mg  ai  iiial  'tilue  must  iu 

.Tchliiioii  a'ldi'ioii  in  ike  .some  allpwanee  for 

I-,  ..  'oU'-eii 'len  i  la !  'allies  siieh,  feu  c\- 


ii'  eeedeu,  « hirh  "  'th;n  his  kno"  l-  •'UU'h'.  as  might  bill  under  tise  an.l 
eilre  Imd  followed  upon  an  eviiaps.  oe.iin.ine'.  extra  or  .additional  or 


i'l'.'i  10  ill 

Ihe  thi  o-;.  ,, 

.s  'ilr-a  *  Ml  . . 

tie  re 

\  -  ,a  malt ,  ■  , ■  at  1  an  ex  p-op  "i.i- 
foil  .1  •  ■  .  1  ■ .  I  _  I  ' ! .  • ,  I ; ; '  V  '  I  ■-  the  1 1  s 
j'os.se.jseil  own.  'omerhitig  more 
•nan  Ir-  .1 -.'e-t ., 'u'l  hb'  measure  of 
letu,.:  'a!';',  Tb  ■-  lioiie  intention- 
a  b.v  will'll  tie-  1  a  -e  Pie ,  i  s  1! .  and 
'  .'ii'i'  -o.  Til,'  iiwiie-  baxmg  been 

.'Otiipi  lieu  to  baii.l  O.e-  hi-  liropc  - 
•>  unde-  the  I  '.pi'oprtal'oil  o-dpr  i.;. 
1'  ilie  pr,xpe:f.  n  u.se  at  the  tmie, 
gepe-:i|.v  pij;  i,,  tnnrif'  i.'lhei  I'OTlSe- 
■  I'ii  P't.u'  !o  .  es  and  e\pen  -er.  aei-r.rd- 
•11,'  'he  o.divd'ial  rir'-’ims'api'e- 
o;'  'hi.  e.'i-e  Mttiopgh  he  P'oli- 
ablv  no  "Of'-e  off  'n  this  respeet 
•h.in  ,jpv  I, ihe:  owner  who  has  lojt 
h..-  prope-ry  Through  fire  o;-  otho" 
nsij-able  ha'ard  'Tt  there  1-  ,a  ve-v 
'rnpo'larit  ilisrincTton  Iwwe-'n  •h" 


i  riM'  in'i'.siisation  o'  value:-  'n  an  '  urplus  ,  h.arg','-  ot-  evpi  use.  ,.r  pro- 
I  xpi'opi'taiioii  ease  "here  (illie  '.a-  '  '0>e..Lgi  '\  1  1  theie  are  a.stute 

iluei.  .ippa  reiitl''  material,  "f'e  is  '  •.im.an  -  101  then  law  vers)  who. 

keu  'nt,,  aei'oiinr  m  addition  10  a.i  ’’  "'ui'.,l  oal'-  fi.i  arru.al  value. 

iMial,  tea!,  or  market  value.  In  i,iis  ''.ni''  ti,  enhaiiee  'he  amount  of 
I  "11'  lilt  apnral 'Cr  Is  somettmef:  rop  c’o'n  I'  pleading  aonie  addi- 

ifron'i'd  "Oh  a  i 'I'e  of  argumept  t'omii  ni  -per'a]  ijit.ality  wtiteb  t.a.kes 
iwiiti'h  f-  std'tle  .lud  ib'fieult  10  -e  'he  tl.tiig  ui  fiue.stion  hevond  the 

'ii'e.  S'lifi'  'I  rotiit  o'  1.1",  10  niiv  'bh’r,'  of  aelual  value  ib.i'O'i  op  ob- 
.'ompe  op'  app'a'sa'  boa-d  , able  ,h'''"li'e  litilll'l  and  'n''i  the  nnive-se 
III  d  -rein  olho:  'alue-  m  I'xi.,',,.  --ciomlai.'  lO'  conacqueiiiia  1  va- 

.imi  I  oii-eiiiiriirlv  hit's  ih.ased  on  snb.ieetiv  p.  -  ■■  -'.ime 
I  a  -.lab'  W'ii.-  a  a)o  •  ("''  lab  i'ei'.ouai  iifiltl.v)  and  Ultler- 
.,  rten-  w  I’l  'he  de'eni  e  lawyer  is  on  Ills  toes 

.|a|  '.line  -nme  eoii  'he  1‘  eudo-evpert  w  llne.-'.se.s  mav'  gnt 
,  n-  :up.e  ',,iii  awa,'  wttli  0  and  meantime  the 
i'','iimapf '.s  law 'I'l  iria,'  befog  tim  ir- 
exp-op'i.i-  h.'  harptiut  on  the  theme  o' 

,  ,1  5  "fllil  and  eomplete"  ludrmnit.v  ,  w  ueu 

-omerhmg  more  noihmc  more  ihau  an  "aetual  value" 
,,'ii  ili|i'  rno.isir  e  11'  indemnity  ifiiil  and  eomplete.  rt  r- 
'-  done  intention-  tainlyl  is  eontrarteri  for  in  the  pol 
I'l-  Pie,  is  It.  and  • 

owiie-  iiaxipg  been  ■"Tiil't  on  Hits  guh.ieet  u  1,-  mter- 
11. 1  o',  e-  hi-  iifopc  -  ‘'•'■ttne  to  noto  that  the  prine'ple  o' 

•  I'o’irtai'ciii  o-der  i.s.  in'Jcmnit,'  is  .sometime?  nitieh  mo-e 
■  n  u.se  at  tile  nnie,  ‘''''arb'’  defined  b'-  'he  thpor>'  of  va. 

mnr)>  oHiei  eonse-  'h-aP  I'V  the  doetnne  of  Pio-vi. 

nd  expen  -es  aeeriri]-  nia-e  I'au.'e.  f  .1  i\e  the  ea-e  of  the 

■'I'l.'il  eir'ums'api'es  nur.'-erymap  w  no  picks  up  an  orditi- 

tioilgh  lie  P'oli-  '■’bb  '''t.'VVe  In  the  ni.Trkri  .and  ure.s 

off  in  this  re.spei-T  "  ''■>  heat  his  grernhotife.-  where  he 

xwner  wlio  has  lojt  ■'  propagating  certain  'ii’uable 
■Oiigii  fire  o-  orhe-  ph'""  '  Tlie  .s'ove  it-'clf  has  no  mo-c  1 


value  than  an.'  oihei  "liieh  could 
fbe  purrluisod  in  llu'  mnrket  bill  ns 
•  i^ar  as  iho  mirsei '  man  ,'s  eonecnicd 
ill  has  a  ver,'  spi  I'lH  'Hue  in  the 
j  important  Jcili  wlitch  ii  is  doing.  It 
is  acelcieiiinlly  desTovod  and  lipfore 
I  it  t  ail  he  i-t  plai  ed  Hit'  plants  hav  e 
Perished  a.s  a  'xjsub  "f  ehnuge  of 
temperature  The  lioetilne  of  pro.xl- 
j  niata  cause  is  sulf  eieiii  ly  elrnr  iu 
tht.a  ease  lo  eii.al'le  ii-  lo  deduce  that 
I  Hic  loss  of  till'  plan''-  is  rrmoie  as 
I  regards  Lliu  i  iuirc  "'  ilic  'os?  of  the 
istovp.  fioni  tip'  viewpoint  of 

i  valuo,  the  existence  of  the  plants 
I  ind  Ilie  itiipo'l.iai  .io''  whieli  Hie 
'slo'i'  w;is  dtuiig  for  ilu'iii  jltd  iioi 
juieiea-ie  its  .aeiiia!  'nine 

\dv*>rfising  tallies 

'itn'ii  tak'  'I’c  I  t'se  of  the  pro- 
-trc.ssivr  tiieiclivp'  "I"’  has  ti  keen 
;  appreeiriHon  of  i-i' erlisin.g  valiie.s. 
I  lie  picks  Up  a  I.tre  "hi  liaililing  in 
I  "'hit'll  he  e  i  .  gi  eat  ad' ertisiiig 
■  merit  for  hi-  p'l.-mcss  arpi  ho  gci.s 

•a  higli  grade  'tow  e.x-rl  artist  to 
j  touch  it  up  .'It'd  -old  to  It  so  .i,s  to 
1  hriiig  opt  the  iiurits  uf  )ns  w.-irrs, 
;  .\s  an  ai'iiTrt"''nti'iti  tii  lo-  w  ludo"' 
i  tt  proxe.s  to  Im'  ot  iiie.-i jmal’le  value. 
II.  Is  tlestrovefl  lo  1'ire  and  with  it 
goes  nil  till'  ixr.'i  "otk  of  the  high- 
paid  -shto' -ra  I  I'i  uitu.  Tile  loss  of  Ihe 
latter  I-  ii,,i  |o  iTi.v  ineano  teiiiole; 
I*  f-  '  p,  \  ibn  ,  '  .1-  far  as  The  I-.SIISP 
of  the  |ii::s  -  ..uierued  How'ever, 
when  the  ijiK-ttop  of  mdemnltv  i.s 
mterprefed  irem  the  vipvvpomr  of 
value  It  1;.  p,,'  ba.id  lo  eopo  with. 
The  ongin.al  '.vl'ie,  of  the  pirtiire 
wa.s  of  eiuir-  '  rlertroyed  when  It 
j  w  a.s  Tinke’ed  "  th  unle.ss.  perhaps, 
'the  "emhellirhinepts"  could  ho  com- 
plrtelv  lenvo' "I  vrithotir  inuir.v'.  In 
I  this  ease  the  e  'xnal  value,  less  the 
I  eo'.t  of  re.'toi'n:  0  and  anv  c-light 
lilama-.-e  that"  might  losult  in  The  pro- 
ee-.'..  would  bi  The  actual  value  of 
the  Pie' lire.  T'  t  1  cuild  not  he  re- 
siored  il  w  ou  !  have  tio  more  value 
than  Hip  wc'11'1,  of  a  commercial  ar- 
11.SI  It-  advirt'vMjg  fiualitips  would 
of  eoiirse  rep  e-ent  a  ronspqiirnH.al 
value,  per.sop.i'  10  the  owner,  and 
not  .xn  aetual  ■  ibie. 

Al.anv  Hiiiig'C  ueh  a?  .autoniobiles. 
mnehitie  .  .-up!  iuiplomonTs  of  all 

kinds,  are  "fixed  up'  by  the  owner 
to  suit  hi:-  ow  .1  'dea  nr  eonvenlence. 
In  most  eate,-  -iiese  "improvements  " 
geperalb'  redtjee  rather  than  en- 
i  Innee  the  arTii.sl  value  although  Jt 
1?  the  file  .-'•'.av-.  for  the  ivwtier 
to  claim  the  :,-i'ter 
I  from  ilm  \  .'"  Point  of  the  ap- 


llas  bo  lieeunrse 

Th.'  owne:  of  tie  piropert.'  n"' 
■h-otirb  t.'e.  bu'  f.v  ill.'  cM-tenr.' 

wop'.d  h.ave  no  tf- 

■  I'll'-,  .icam-t  .11  >  one  lexeep-  'ii 
He'  '-'V''  .■.■ui..te  e  t-e  w  he-e  be  ui  gb' 
be  ahie  ti,  .'ollei'  'egai  d.i'iia'ge- 
'rom  a  tlvfd  partx-  wbo  bad  i.-'gi' 
geilH'-  bi.  11  'be  ciiu.se  of  ih*'.  io;.-!. 
He  im  .e'o-,  t"au.sfers  thp-  ';  k  t" 
:.n  n-urnnee  eornpany  v'-ho.  'n  eon 

-  i!i  r.'.i'oti  of  ee-tafn  prcnvums.  eon- 
•r.'io-,-  t.x  ti:i'.  I  r-iain  li'.-reg.  ['  (hej 
•i:-(.pe-:.\  It'i iiiMite'l  to  he  .1  mauu- ! 
•to  rut  ■■.Tig  leant  lie  ‘nigh'  ;a'.  e  ;n- 
u.ireii  (Il  Hie  aetual  value  Ho  be 
ti.-'cert.'iined  b,'  apririii.scr.s  -it  the 

■:tee  o;'  .jp'  bv--)  1  g' 1  'h','  apd 

o'-iiipam.'  Ho  be  a i-e,' rta I ne<! 

ii;.  ad.iu-t'  rs  aeeording  to  eertain 
I'oprJ  It 'op  ■-  and  Linlis  spee'ficd  fp 
'he  pol'i  '.  . ,  I  r;  I  the  vnltje  othc- 
.iddhiorial  ot  .'-tirpliis  los.^es  Ho  be 
ascertained  .t-'  in  tC*  .and  it'  the 
value  of  I  i.st.  profits  (also  ir.  '-.e  as- 
eei’uiiicd  a-  tn  I  TI  I 

The  owne-  of  the  ex’.' op-iat'f  i 
prope-'.y  generally  'Ci'-vc-  i'le 
eq'iiv'Uep'  of  Hie  fir.-'  I'etn  above 
:urnror,>d  lari'ial  vaip'  i  ";':i  -'onte- 
•iiing  added  b.v  wa,'  eompep-a- 
•;on  for  the  ,-reond  jiii.l  th  -d  "cm-', 
stu  b  ;o.--('-'  bave  beep  niad«‘,  to  - 

■  ■r, -,i  p-  •(,  -iie  'nd'v  ilua;  ''!'>  uip- 

-'toe  ('-  o'  I'.e  .ard.  'n  t.'irc 

(  •(.-e.  ''"il  ,-(  mod  '  um  of  rep.  tfjei ti- 

'ion  f'l.'  the  'o':.";'i  "(tr:,  N...  atiejppt 

■  -  mad'  a .  :■  '  'i  ‘  .  ', "iirre  an 

1  x pr'.'t'fia: ''jp  ti"  .i-il  1  ndr..  tue  ab'ive 
bit.ii-:  ''le  .'I'lioiii.'  ..wa'ilf'l  -■  .'"iH- 
.  U  tti  .'  i  ttn  p  :  'p  '  o  I  t  he  p:  o- 

•  t ;  .  '.  i :  ,  ,  I'.i'u  -'are'f  -  w  ,t  b 

I ,  I  o.  •  ir-i  "  ,  aea  lie'  a  U'l 

'.k'  "a-  ot,- 

i •  il'  o  "  ;;i  'o'  •  be  ai.io  r-meti- 

I  .,!,(  d  '.  0.1  ,  .il'  ,  ;( •  .-a'd  in-ur- 

em  '  o'  til('  :  '  P"  I  ii  be  reiel- 

'  .  I  '  ■  i  -I  I  ti,  •  ill'  .'P!  o'  lo--  ihe 

iie-ifl  uni;  take  that  tv)..' 
agi'  I'le'ua'.  '’aipi'i  ;ii'o  eoii- 

-  Ill  :i;i  .jti  '.'lit  11  f  tul'iig  liie  amoiiii: 


Sharp  Gain  In  Deposits 

Features  November  Statement 

I  'll  -tai.cmcut  of  the  Capatlian  Chartered  Banks  a.-  oi  Novemlier  to. 

I  ':;''  he"  s  an  increase  of  S36,‘,,;:s  1 ,7'iO  in  net  li.a.hilif les.  as  .  'imparrd  with 
.Nd'emher  ibj.  i'i:;x.  While  circulation  lias  declined  ."ThT  l.'iT'i,  drpo.sits 
ha\(  tmrea.-md  shai7ily.  nominion  ileposits  air  up  'f'7.S'':l.'>S  1 ,  driiiiin.l 
deposit,  have  gained  *  1 1 5. 1.aS.l*i>".  .s.ivings  'leposiis  '-e  .5Sii.ivsg.7sy  liigdier. 
iP'Po.-tts  else.w'hcro  have  gained  S."iU.s7'i, 

rile  I'niled  Kingihsm  balance  wliuli  lias  lieen  .irii'e  foi  some  year.s 
ha-  been  lurued  into  a  passive  balaiiei.  Hie  ehaiig'e  .eing  to  Hie  amount  of 
5t.l.S77.Ci:!. 

Total  pnmai  y  reserves  also  .sliow  a  goi.al  int  .-ase.  beiug  ■?.;  l.l  Sd.4 1 1 
higher.  gain  of  'IS.'y''.'i,.ti  1  bat-  I'een  shown  in  deposits  vviih  the 
Bank  of  1  anaila.  while  arnoiint.s  due  liv  l.aiiks  aliiv  d.  exeludiug  the  1'.  K. 
are  53iV.0;ifi.SSS  higher,  iho  ratio  "f  pnmarv  reserves  to  net  liabilities  wa.s 
K.-t-HX  against  IS.ol'f  a  veaj-  ago. 

Scruritic.s  held  are  5.';yg.'i.t4..b7’l .  refleciing  Hie  iniproved  niarkcl  silija-! 
lion,  while  rail  loans  are  .t*!.!  1ft. '.7  I  lower.  \  gain  of  SI  1 1  .s*f,M.71fi  Iia.s  been 
.scored  in  current  loans  in  (  auada,  veliile  1.  iiis  10  pros  ipe  .i  1  go\ eruiueiits  | 
have  been  reduced  by  * I.is.',.:;i;i7,  ! 

Total  loans  are  *131.itt)l.n)7  higher 

Vos .  an,  tnao  (i,--  :t;.  1  s„.  30,  loa.S  Nn  .an.  1037 

I  lABILITIES  s  V  V  1 

Cirr-Jlattor  ''.a.lgfi.nt  t  ain.l  l  t'T.nai.n-ja  lOt.TaT.tSI 

nepo'II' 

TVnm'nion  T'.m-f -rtncni  lM.n21.‘i6a  'g'.s.xrj.xi  '.a.  I't.nn',  ,1 1'v 

rrov:prial  •  .■«.'n0.a.t  t.'Ug.Tll  tn.os3.ns3  ar,.KI7.0ni 

-\ni  an-pa 

rtn-iapd  «<;■.. TSfi  g,v. I  xgl.',  1V.nT,-i  T.vn.t.ZS.OgR  R'i.X..a42.H83 

'R..-'PK«  ' .  rai.537,afis  •  '.  nn,i.-R.,7t  I  .r..,4.7lH.,XRR  I.X7n.2in.sn.j 

t;:.r  '»'- p-r  than  tn  t  aiiana  1RR.S1R.'>07  1  -2.27!  .-R"  iaS.P4n..a.=.S  413.404.322' 

n-  WI.X  abmaH.  nvl.  t  K  12.2<IS.2I'>  tl.aiT.aa'i  in.aRn.tttg'  .ao..a5n.0'3a 

T  K  halan.'..  1  ■.77.’. 4.3!  I 

lUivTa.'.ahr  371.273  H7.R0R  311, '.RI  1.28.’i.olo| 


.M.  .1.  SMITH  : 

-AppoinicH  president  and  general  | 
tiian.'iger  of  The  L'quitable  I/lfc  1n- 
suranee  t'ompany.  M'aterloo.  sue* 
ecC'Iiiig  I'hr,  1  loiioiirablc  .1.  L.  Ual- j 
ston,  K(  ..  wht.i  relinquished  the  I 

pre.sidoiiev  of  the  company  vvhcti  he  I 

.became  Minister  of  l''inancp.  1 

'  Sin  I  Hi  lia.n  been  -with  th"  ronipiiny 
■  siiiee  its  oi'gauj/.aHoii  in  lfl'-0.  Iiobl' 
ling  the  posIHnns  of  seerelary  and  | 
i  general  manager  in  turn  He  has  : 
plavcsl  a  lending  part  In  putting  the 
liqultable  t.ife  ill  a  Strong  plme 
aniotig  Canadian  rompauiee. 

praiset  one  of  the  most  important 
I  modern  theories  is  the  .3110  vvhieh 
enables  tis  to  imptite  to  tnlng?  iiu 
[  whl  m  the  market  the  same  value 
as  that  aseerlatned  bv  tbi'  aetual 
sale  of  like  things  in  fho  same  mar¬ 
ket.  Otherwise  the  ilieorv  of  Eiippl.v  i 
and  detnatid  might  Indirate  that  the  | 
fi'tB.l  available  supplv  of  any  rom- ! 
modity  would  have  to  be  thrown  on  ' 
the  market  to  test,  its  actual  value 
In  the  light  of  tlietol.sl  demand  ex¬ 
isting  at  the  time  and  place  If 
stands  to  reason  that  if  th*'  whole 
available  store  of  anv  commodity 
were  offered  for  -sale  at  once,  .m 
"the  market."  tlio  value  would  he 
driven  down  with  each  siiceerding 
sale, 

Tn  this  conneeiion  Lit'  sa>s.  "The  1 
only  things  to  whieh  market,  vtiliia.-  I 
tions  acttially  apply  are  the  specific  j 
units  of  go'sds  tb.tt  arc  aetually  j 
bought  and  sold.  ATe.  are  aeciistoraed 
to  irnpu.tr  these  market  prires  to  all 
other  existing  goods  of  the  same  I 
kinds.  A\hen  wheat  io  si.A'ty  eeiits  a  j 
hiisbel,  the  only  bushels  of  vvheat 
acttiallv  valueel  by  tlie  market  .it  | 
t'na'  price  arc  tbe  ones  ac.tuallv  sold 
at  that  price.  We  ma.y  impute  or  a.s-  | 


wheat  iu  the  same  Tnarkei."  ;  'cj  y„rnia 

To  follow  this  principle  fii:  tlicr  ,  38'2  su.jbi)''.' 
we  find  that  ihe  vatue  e,'=iahlislied  ■  PHnrr"v 
by  the  sale  of  a  puliive  ti.sinied  in  ■  liraiuli.n 
a  well-known  artist  "imputes'’  a  'id  rUiM, 

comparative  value  to  his  unsold 
"iiik.s.  Similai  ly,  t'n.-  priKhict  of  a  ' 
rtiKiwncii  eosttiinier  <vr  tailor  has  3  »i 

(■•vrt.sin  value  imputed  to  it  even  ni-  'J' 

Hnuigh  Iho  produet.s  of  othe’-  les  ;  ________ 

prominent  eoneerns  might  appeai  iO| 
be  ,iust,  as  good  *  '' 

In  fact.  It  miglit  aetii.Ally  lie  ,  .''Inv"  s  a  di 


j  Life  Underwriters  of  N.  B.  i 
Elect  Officers  for  1940 

Msrititiis  nuieou  I'h*  l'■inanci<l  Time*  ' 

Saint  .lolin.  .N  il.  H-  •'  '.'oy  of  I 
the  .Metropolitan  Life  Insurance 
Compan,'.  was  clceted  president  of 
Hie  Life  I  nderw  liters'  .Association.; 
Inc.,  of  New  I!riiiisw  ick,  at  I  he  an¬ 
nual  inceLiiig  lierc.  In  the  chair! 
was  llic  retiring  pre.sideni,  H.  M'  ! 
.\fa1coliii,  '  '.L.r.  i 

W.  IL  AN'akcfrild.  of  Hie  Canada  I 
Life  .A.ssui'iiiicc  I  ompaii.v.  is  new; 
vice-prcbideiit,  and  .lack  Itound.  of  ‘ 
Iho  Sun  I<ifc  Assurance  t  o.  of  tan- 
ada.  was  chi'sen  secrelai  ,v-lrea.surcr.  : 
.Additioii.al  member.^  of  the  'P.xccutive  , 
■ire  1).  It.  ITrowii.  C.!..!.’.,  of  the  Mu- ' 
Hial  tjfe  As.sijranee  of  Canada;  T’’.  H. ! 
Ila.milton.  of  ■  I'he  Hreat-West  Life  I 
.\ssuranee  <  ompany;  Ihinea.n  ,AIe- 1 
1‘liail  of  The  I’riidential  I.ife  Tn.siir- 
atic.e  <0.  of  .America:  tionglai' 
Skinner.  C  L.lt..  of  Hve  Lxeelsior 
fiife  Tnsuranre  i  omp.iuy,  and  G.  AA'.  1 
■Maleolm,  of  Ihe  North  Am- 

ei'iean  Life.  Waller  A  anBuski''k  w  a.s 
votc'l  a  new  inember  of  Hic  assn 
eiiilion. 

I  he  new  pi  esnlent  wa.s  ehose.ii  lo  i 
represent  Ho'  Ii"  al  a'  soriaHon  at  ^ 
the  Iiominioii  Life  Underwriters'' 
.Assoriaiion  annu.si  meeting,  to  be 
beld  in  ■|'oi'onliv  nn  .Ian  IP 

(.noit  A  t  nt  i  Hiu  Ani  T  i  in 

Lqiiita.hle  T.ife  Insurance  '  '.1.  of  ' 
Cajia«la  reports  that  new  settled  , 
hnsinesr,  in  rieeeml'er  was  II  per' 
cent  higber  ihan  foi  rieecnibei. 
iri,3S.  .311  dtliat  total  new  niiRiners 
of  the  rcdTipany  for  U>?.it  vvar;  Lipei 
rent,  higher  than  in  19;k'v 

Bank  Clearings  | 


Bank  **^earinB*  in  Canada  for 

wcok  f>ndad 

xTanuary  4th  and  -•nniT' 

»r'|io"a  with 

a  ^^*r  ago 

folln 

u  . 

19i0 

:9.39 

? 

$ 

1 

MA.Iit.124 

121. 300.338 

2 

Toronto 

182.3-56.954 

133.152.037 

Winnipeg 

t9.24'>.821 

33.519.323 

i 

\  BnrnUA'pr 

18,l-5i..45:i 

*21. .586.271 

MKHTiie 

21.588.460 

2H. 983. 507 

r; 

Tfa»nili«>o 

6.*J76.712 

4.HOO.300 

<^.|Fbrr 

■‘••28  1 .66:^ 

.5.1)0,099 

8 

I  .**ndoii 

2..S43.365 

2,91.5.286 

!l 

Itn’ifBx 

3.421.4.  . 

2.673,442 

JO 

r»lgHr' 

5.64^.161 

,  1.9<*4.">67 

1  1 

Saint  .fnhn 

?.t  |o.or,7 

1.91  4.-389 

12 

r»rie 

1.7.52.405 

1.760,391 

i;i 

Urgina 

1.3-10.2,81 

3,irv8.926 

1 1 

T:Hmrn4«>n 

l.fili.Olfi 

4.16.5.221 

1.* 

B*’Bntford 

l.o8S.aJ2 

1.026.179 

Ifi 

King^tvii 

P«*terbL*roij([h 

6n:.8i.*'. 

•5S7.2o0 

1  7' 

7**8. .5'.0 

618.745 

18 

3Vir,dfnr 

3.58*6:160 

3.504.801 

22 

FoM  5Vilbam 

82.. 142 

678.749 

*23 

Shrfbfonk* 

•••>5  fion 

7  63.58t 

24 

Klti’brnar 

I  ..3;;o.Tr>n 

l.n  6.369 

*29 

-Ian 

fi.  4.3.5H 

609.591 

3») 

Nrw 

6  79,766 

.31.663 

34 

SapUaU-mn 

1  768.13.3 

1.280.712 

3n 

Moncton 

816.628 

772.798 

42 

^n^nia 

4.S9.72! 

.503,810 

382 

Su*Jbu»‘.v 

1 .096.043 

9.52,746 

531 

Mrdinnp 

274., -aU) 

2.30.997 

fiuO 

I’rlnrr  .Mbrrf 

366,107 

305,360 

ilraiujoii 

35  1,9.52 

313.892 

THE 

WAWANESA 

Mutual  Insurance  Co. 

UHC,AM7XI3  IN  Ifl'")  • 

\b(ip1s  . 1. 1 S8.7S 

.Surplus . l,07>7.S7)<‘L’l'v 

INSI.ST  ON  SECURIl  V  -  I  l.rn 

pl^cr  VAnir  iniMiisni-r  n-i  llu* 
nl  Hi'OflH  (  o\’ri  aiirl 

I  «vc»t.sbl^  I<e»|5*  inri  '««'  ** 

Htunry  ot»  N'otir  I  irr  I'lrnnijin* 

TIcaii  Office;  AA  iivvimesH,  'Ian 
Txaslerii  Office:  'f'onniio,  Om 

BmnclAC*  at  V«ncouv<*t,  l-'(iinoiAlon. 
Saskatoon,  Winnir>«g,  Monti’(';«l  aitH 
MonclAAii. 

-X*000  Agents  .Aernss  I  aniidn 


<‘HAhM  nt  I.  1B1'< 

fbeC*^nnt  /p^unnee  (ortgimrf 

I.  .  .MPih » A*  <  H  •  I  F  F 

Iii*’jrflitir:f‘  ‘  oiTApan’'  r*!  I  Inrtforei 
Inti*!  s?c»jrHy,  1  2 

C  A'\AI>IAN  t»F.PARTMF.NT 
MOM  HI  -AI 

M.  N  M-I-VVCI-  M H  l-IOI  r 

Joint  Joint 

GEO.  LYMAN  &  SON 

Binr..  ir»»  m.oiM 

M0NIPFAI. 

ESSEX  &  SUFFOLK 

Li/iAUnhU:  hiftjiofUf  Sm  it'iy 
t.imiteil  nf  Enuloficl 
I  S  r  \E'-!AHKr'  .V  r..  H>'" 

FIRE  INSURANCE 

I  'rt^  rif'iry  fhJcS.J  /'v  greet 
lANAliitAN  riFnct.  MONTPrAL 
i  K,  SANl'irRS.  M-im.*.. 

GEO,  LYMAN  &  SON 

Agmnit, 

MtCilLL  BLDG.,  4A5  MuGill 
MONTBEAl 

Pbc»?i«’.  MArfjfiett*?  r»;;41*42 


Bales  of  Exrhangf' 


Nomine!  dcsir's,- 


♦>12. 84^  ‘  /^'taland  ......  M731 

Tns. ■  Fra-nc-i  ..  .  OC**'*-; 

R^lgiuj'1  ...  ihBX 

749  i  Italy  . .  ^ 

i -SwitirrUtAtJ  .  i' H  i 

I.t.;o.Tr>n  1.in;.369  |  MoUanH . . vn*.  ■ 

fi  I.3.3H  I  .....  .  . 

. m,;,. 

482.72!  .',03,810  ; ',7®  "  I-  .  1  ' 

1.03R.O43  2.42,746  . 2  17/ 

274., vli)  230.227  ' '•■(I .  .2)4', 

3i''6,l07  30R.3R0  'loriits'il  t'w  h(j«  mi:  tsi»  lot  t  n.i.. 

3. 1, 2.', 2  313.802  ;  ti X  dr.tl,n.w  xx^v  lO'l.  pmimun.  aiid  in, 

—  - - —  -  I  R.’IltnR  rain  1  I  iTp  prpni'un.  .-Irrim,:  bijem 

388,410,202  883.026,340  '  wax  4  41  and  »-Uiiix'  ♦  47. 


fJttnk  of  Canada  St  at  emeu  t 


be  just  as  good  *  weekly  statenieut  of  the  Bank  of  t  hnada  as  of  .r.aTina.rv  Ifi" 

In  "f.Tct  u  miglit  ,3erii.3llv  lie  lust  ^  •'=h'»ws  n  drop  in  pnmarv  reserves  of  SI. 102.78*1  as  coiiipa.re4l  with  Hie  pi. 
as  good  thon"h  Ihe  market  ha  -  no'  ■  week,  due  to  a  similar  'In.p  in  .Sterling  and  TLS.  Hohlings. 

vet  imputed  the,  value  to  ii.  .And  Hie  Investmenis  arc  ?LOthv..'.0.7  higher,  largely  due  lo  a  gain  of  .tn.'ij.x, I  I'l 

.S.11I1C  thing  oppiic.s  in  a  greater  or:'"  P'-*'t'i'umeiil  short  terms. 

le.s-  vlcgree  to  all  commodities.  *  Circulation  is  slightb  lower  with  a  decline  of  ^OTLIort.  T'otal  depo::ii 


Staff  Appointments 


Imperla]  Hank 


11  II  Myers,  aceotinfanr  of  'he:  jn  government,  short  ternis. 


in  gov eruiiieiil  short  terms. 

Circulation  is  slightb  Iciwcr  with  a  decline  of  ^OTLIort.  T'otal  deiio:;ii 
are  -fn.KI 2,80."(.  due  to  a  sinHIar  gain  in  depo.sitr.  other  than  l'>  ebai  ii'i  e.! 
ha.nk.s  or  by  The  Uoniinlou. 

Total  a.shets  are  .81.'')0.';,0U  higher  as  comp.i.red  vvit.h  a  year  ago.  prlrn 
ary  rc.serves  are  .57:3.u.jA.7r>  I  higlier,  the  K.iiii  heiug  dlvidcil  .'i.iuiosi  rveni' 
between  gold  holdings  and  .sierlijig  and  I’.S,  funds. 

Total  investments  are  up  811, 0*51. -811,  a  g.a.iu  of  .838. 8')!, hi''  being  shown 


I  Bloor  .3.nd  l.ansiiowne  branch  of  thcj 
Imperial  Bank  of  Caimda.  at.  Tor¬ 
onto.  has  been  appointed  acconnt- 


I  'll  ciilat ion  is  889.377  higher  ai>d  deposits  are  np  8itr,.fH  l.i'i 
Total  assets  show  a  large  gain  of  '8124,108,460, 


Let*.  Tntcrbsrk  Iterr'? 

N>t  L.  abilities 

RF^i  R\  rs 

.,f  BAfik  fJ  t  'aHaoB 

t  -p.  fh  TYanU  uf  (  nT'ada 

Ko'C't'j't  ri;»‘-r>t|4*'/ 

f'aM  3»’fl  *’Aort  luats 
I  .  K.  Balance 

I  Mi*  I-;.  ha''ka  ab’-fM  j  .  I  1. 

I  ***al  llr-r'A  re 
Ka' 

OMI  KIM  H\  F 

.*•>'1  ijr*  ''*■•  |A*.lr] 

i  ‘a!*  b'7in‘  i  < 


O  i-btH  T  'T 
T'.tbI  I.- 

«  .ft-Ml  \rr, 
i:<  -t  l-uiAfi  ^ 


•T. 4  48.024,490 
128,297.228 


9Tv.’8i.!  r; 
I  J 3.220. fi'*'. 

1  i.".:,fin.or»o 

123,7.'0.00f> 


■  '*.'*4 ''2. 733 

.  .  Tn.22'‘ 

ID.fi.^n 
21.290.1^1 , 

o, <■>00. 002 


I  I2..'vfi7.‘'*23 


3.072.9.'U/'8! 
117.786, ?;or> 


10.70^; 

.3.T.973.a22 
21.3,196. •►I-’'. 
.‘U.426.8*'3 
47.979,729 
!4.ini.TH2 
189.847. 828 


87, 0.92.. 428 
148.191.lfiK 
21.134.1:12 
!  12.269.89*2 
9.O57.02H 

1,121.091.4,38 
1 4.;..^nn.oo9 
17>:L7.'.0.099 


fi9.S.342.H82 
.370,219.892 
413.404.922 
.15. -350.028 


aiD  nt  UiK'oii  nn<l  Hnlliurst  branch.  ! 
surcoodinp:  R.  }.  il^on.  v-  ho  ts  to  f;„i^ 


Gold  rom  bulljoM 

'  hp  neenuntaju  ai  \\>llIn;rton  nnd  sMapt  bullion 
l..ea.ier  Irhic  branch  '  S',2',r£oTdVt.nd'“"'"  ,  , 

.1  .1,  Ttishinghani  of  head  office 
relief  .staff  has  been  made  aceonnt- | -g.  submdtary  Coin 

ani  al  Tllnor  .3Iid  l*in.''dO'wne  br.snch.  *■  Advanrrs  to  ftarlered  and  Savings 

Banka. 


.1813.3,1940  Ttpr.  27,  193?  CbftUKP  m  vfrk  i  Hangp  n' 
$  ?  '  %  t  ■ 

225,680.029  225.675. 374  9,65.S  -  .18.7  27 

62,707.521  ffi. 909.240  -  4. Ml. 718  3j,:;2'' 

46  759  713  -  I. 

288.182.597  292.585,383  4.102,786  -  Vl.o.M 

104.81*8  124,118  t9.:D0  116 


9.2.**8.in2 

51..  526. 1 39 
216. 095.443 

2,’... >30, 606 
.M.n67.790 
15.864,922 
88.770,383 

1.5H.fi!7.3H." 
17  4fir; 

1.391.041.946 

86.806. . 502 


Bank  of  romniereo  Rprurin 

.1  I  .  .'"eolf.  assistant  inspoeter  in  *’ 

the  deptirinient  of  the  superintend-  ■  <JHipr«rr 

anr,  nf  Manitoba  am)  Saskalcliewan  Hank  Vrrm'ipi. 
bra.iic'iies  of  the  Canadian  Bank  of  s.  .Ml  othrr  assns 
C'ommerie,  AA'innip.'g.  lu-nt  been  •ap- |  To'ai  a 

pointed  manager  at  isaiilf  tile.  Ma¬ 
rie.  Onl..  sueeceding  IT.  L.  Gcdvlc-s.  i  IdABlM'riES 
,  .  ,  M  .  .  .  /  •  1  ,.  11.1  apiial  f,a:d  up 


Pom.  and  Prov.  nbori  t«rin 
liFruriDPA. 

b)  Olbrr  T)onr‘,  *nd  . 

•rrurif  im 

'*•  Ulh^r  Rcrunttm 
Toml 

Hank  Vrrrnipm 

.All  other  aspris  . 


7  68.263.684 
!f.8..76'L26n  I 
25.318.630  i 
90.700,879 
in. 3, >9. 366 

1,963.211.819 
1  4  >..500.000 
133. 750. 000  J 


who  i.s  to  be  tnanager  ,-\i  t'algarv 
.1.  Smith,  manager  at  Tic.scronto. 
Out,  lias  hern  made  manager  at 
Sunderland.  Onl.  fiucreeiiing  .1.  *'. 
Ueyniilfls,  who  goes  to  Orsoronio  ;is 
manager. 

Bank  of  Toronln 

The  ftank  of  Toronto  nf  Kenned'. 
Sask.  wa.s  I'losed  lleeeinlier  "Olh, 
in-SM. 


2.  Timt  Kiinri 

3.  Xotm  in  cirrulRt.iun  , 

4.  l*Rposits; 

iRi  1  JorniMirtn 

hi  Provinrifi! 

r,  (  hartinri  Rank* 

(h  Other 

T otal  TlnposU* 

I.inhilitic* 

6.  All  other  liabilities 

Total  l.iab»btip* 
Tb»  ’'Rtio  of  net  rp*^*^vm  ' 
and  64.17'*;  u  year  a;'^. 


180.879.026 

50.833.746 

231.712.773 

1.618.142 

9.713,337 


..ooo.noo 
1.993..*>(  4 
231.7.3-3.2:-4 


2!9.9Kl.:»2!> 

I8.484.42K 


1  .'6.900.880 

.50.285.38  7 

227.246.767 
1.691.20.5 
fi.Ol  I.MM 


5.000, 000 
1.903..'!  J 
232.677.65 


220.<8O.53.- 
H. 8 .53 .8 .5*2 


28.5.862.445  282.249.640 


.531.661.660  327.6.58.31:* 

*  and  (Jepmit  liabi1ili<?B  wh*  55.7: 


f-  4.00.3..341 
ac3ii'*^  .*6. 82'" 


38.Rn!.Mtn 

-  iri.2bO.80i 

i  49,061.61  ‘ 
9,9. 1 1.' 
2.167,66. 


o5:..in' 

5b,8HT.:F.  . 


-  63.011.01 
■;  3.654. 97 .3 

1  124.iOH.l6r 
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IVEWS  FROM  MINING  FIELDS  AND  MARKETS 


DECLINES  AGAIN  I 
ON  m  VOLUME 

■Junior  and  Prospect  Golds  Fail 
to  Hold  Earlier  Gains  as 
Seniors  Weaken 


BASE  METALS.  OILS  OFF 


I  CANADA'S  PRODUCING  MINES— NO.  20 

Improved  Ore  Conditions 
Expected  at  Pamour  Pore. 

Company  Has  Passed  a  Difficult  Period  as  Grade  Showed 
Decline,  But  Extensive  Development  Work  Indicates 
Steady  Improvement 


HIGHER  PROFITS 
FOR  GUNNAR  GOLD 

Net  Profits  Are  Estimated  at  9 
Cents  a  Share  Against  SVsj 
Cents  in  Previous  Year 


3mpany  nas  rassea  a  uirricuit  rerioa  as  urade  onowea  Toronto  Bureau  The  Financial  Time*  Total 
I  Decline,  But  Extensive  Development  Work  Indicates  !  Toronto  Gunnar  GoUI  Minof,  ao-  an  increase  or  $387.- !_  ^  i  ^ 

OFF  I  _Ste.dy  Improvement  ;  _  ;  B.  C.  Mineral  OutpUt  m  1  939 

B,rVAseK”o.MART-,N  '  Tn  Pr#»r«»dino  Y#»ar<i 

iii  un-l  Altci'  passing  Uirougli  a  difficuU  the  ore  possibilitic.s  and  to  find  out '  hetwoeu  II  and  11-  rent.s  per  UUUVtlllj  l/iil  VUliU  A  I  CV^CVAllAg  A  C€XA  9 

ho  he-l  yoin-  brought  about  by  a  decline  in  as  cinickly  as  possible  just  how  j  '‘-^l  profit  of  1  |«y  —  -  -  - 

review  I  averag.,  gjade  of  ore  niiiind,  I’a-  large  a.  mine  1-nniour  is  continues !  111  UlllnulU.  UUIjUIjI/  Decline  in  Base  Mctal  PHces  Offset  by  Increase  in  Gold 

her  111  i  iiroui-  riirrriipiuc  .Mines,  .subsidiary  unabated  bui,  it  will  lie  well  into  flic  i  piont  Coi  19o8  was  ti.jl  cents  J'v  i  JLr’  1 _ I 


'New  Production  Record 
'  Sullivan  Last  Quarter 

j  Sullivan  (  onsolidated  Mines  fani- - 
I  ited  established  a  new  bigli  pro¬ 
duction  record  in  the  last  (iua.rt»'r 
of  the  year,  avlien  bullion  to  flic, 
i.'ilue  of  $337.'lu7  was  produced.  In  i 
the  preceding  i|u:i.rl.or  produclioni 
.'imountcd  to  .$L’'»1.’,40 1.  I 

(  The  substantial  increase  Is  due 
j  to  a  great  extent  lo  unusual  condi- 
t  f  ions  found  in  devclopnienl  work  on 
the  bottom  levels  of  the  mine  dur¬ 
ing  the  latter  part  of  flu-  year.  I 
Total  1939  production  amounted  I 
to  $1,181,131.  ail  increase  of  $387.-! 
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Toronto — rrices  moved  iowci'  dur- j  tsy  ricAoc-K  c.  m/vKi  nv  i  tion  and  pre-developmei 

II'., g  tlio  vveok  ended  .Ian.  lb  on  (aii-l  After  passing  llirougb  a  difficult  the  ore  possibilities  and  to  find  out '  between  1!  and  1-’ 
adian  mining  marlu  ls.  .At  tlio  be- 1  year  brought  about  by  a  decline  in  as  rinickly  as  possible  just  how  j  und  a  nc 

ginning  of  the  period  under  review  j  ji-.d-agi,  gjade  of  ore  niillnd,  I’a-  large  a.  mine  I’nmour  is  continues ! cents 
is.'Uc.s  mov  fd  .'^elecl  ivoly  liiglicr  in  j  arour  rortriipinc  .Mines,  .subsidiary  unabated  bui,  it  will  lie  well  into  the  i  profit  Cor  1938  was 
good  volume.,  but  at  mid-week  t  oim  ,  operation  of  Noranda  Mines  in  the  present  year  before  any  eomprehen- j  compared 

.'■I'llin.g  was  in  evidenro  wliuli  vvip'jd|  Porenpine  area,  appears  to  be  sur-  sive  idea  of  lesults  will  be  bad.  .At  ,  P^r  share  in  193i. 

old  ino.si  ol  Ibo  gains  eroatcal  ea.rlici  t  niouniing  iliis  obstacle  and  gives  the  pi'c.seni  time  development  of  ibe  ■  mine  eainiiigs  the  coiuitany  s  in- 

m  the  week  and  left  only  a  few  is- 1  indit at iou.s  of  ultimately  obtaining  si.x  now  levels  eslabli.shcd  polovv  | -bowed 
.•■^ue.s  .show  ing  gains  ovi  r  ibe  [trev  ions  I  the  high  ranking  previously  envis-  40n-ft.  dcpib  is  being  carried  out  to  ^  appreciation  over  co.-i  of  aboui. 
"I'ck  .^  close,  .lunior  and  pi'ospeci  i  tiged  for  the  company.  The  unfor-  develop  new  ore  bid  a  tremendous  '  equal  to  two  (■(•ms  per 

golds  leatuied  the  trading  tdtring  lltcj  ttinaic*  .-itiiaiion  "with  regal’d  lo  ore  amount  of  work  vv'ill  ’nave  to  be  tione  I  Fb.iio. 

period,  and  alter  a  stronger  ojieiiiug  !  graiie  proved  a  di.sappoiniinont  lo  before  the  full  i.ieturc  is  disclosori.  Gross  production  in  Dei 

tii|ipcd  .shaiplv  and  showed  losses  lo|many  sbareholders,  and  was  the  re-  Alilling  was  started  in  .Mac  1936  'blue  of  .$37,450  from 


■r  snare,  as  compared  wiiii  7,3  ( |  - - -  I  Output,  Premium  and  by  Capacity  Lead  and 

nis  poi  share  in  1937.  In  adiliiKui  Mines  Department  Research  1  Zinc  Production 

mine  earnings  the  eompany's  in- ,  Proves  Ore  to  Be  of  _ _ _  _ _ 

■stnioids  at  tlie  end  of  Peir)  -bowed  ;  ii-  l  j  /-x  i;».  ,  !  ,,  .  .  ,  ,  .  ,  , 

I  aiiprceiation  over  co.n  of  aboid.  High  Grade  Quality  Ibcliual  iigurcs  for  1939  will  ,  ontpidor  coal  has  im  rcased  both  as 

•j  Otin  equal  to  two  eems  per  -  Mikelv  show  a  .-mall  gain  111  Hritisb  ,  lo  quaidiiy  and  value. 

laVe.  *"'J‘'ne"dence  fnmi  for-  .V  slight  gam  has  also  been  legi.s- 

Gross  production  in  December  bad  oign  sources  of  bigb-grade  refraciory  Pegiuning  of  las,  year  1  T  '’  f 

viloe  ..f  St-.- 430  from  niiilin-  of  ,  materials,  so  essential  for  use  m  the  *<i  '"<•  mf-mnuig  tasi  yw  Htiucliiral  materials  and  misccllane- 

771  tons  of  ore  for  an  a  v ci  age”  re- :  steel  and  other  metallurgical  Indus-  a  decline  of  some  $j,(i0(i,imn  bad  ,,,15^  niincra.ls,  perniitling  a  tentalive 
Vi.rv-  of  41"  ’>1  nor  ton  i  fii'irtvo-cd  '  tries,  is  now  foreseen  as  a  result  of  1  been  ant ieiiiated.  ostiniule  of  the  total  mineral  protiue- 


Alilling  was  started  in  .Mqy,  1936,  of  .$  ).,450  fiom  milling  of 


be  in  Ibe  inajorily  at  the  close  of  the  |  siili  of  ilie  bcavy  development  pro-  i,cn  an  initial  unit  of  .'On  tons  daily  i 


neck,  while  the  senior  golds  rceord-!  gram  to  open  new  lower  levels  caiiaoity  was  placed  in  operation, 
eii  a  decline  in  lighter  v  olniiie.  The  wbicli  has  virtually  forced  all  lu’o-  Production  was  increased  to  709  ■ 
miscciliiijeous  mine.-;  were  irrc.cular-  (iuefion  timiiage  from  the  first  two  (r,ii.s  in  April  of  the  following  year, 


tons  of  ore  for  an  Hvciage  re¬ 


covery  of  $15.31  per  ton.  compared 
with  output  of  .$59,745  from  4.300 
tons  and  recovery  of  $11. J-  pci  ton 


tries,  is  now  foreseen  as  a  result  of  1  been  ant ieijiated.  ostiniule  of  the  total  mineral  prodne- 

the  success  of  rescarcdi  work  con-i  'I'liis  cxiteciaiion  was  basc-d  on  the  I'-'n  to  show  ji  gtiin  of  ,-ibmit  $500,000. 


ly  lovvci,  as  tue  base  mcials  sea  1  ion  1  love.!,.;  f\  in.i-f  „|-e  grade  lias  inrncd  ;i;„i  einiipnient  to  douhle  capacitv  of  1 Tsovcinber.  The  mill  was  operni- 
wa-  ijuieti.v  lower.  Daily  voinmcicoit  to  lower  than  aiiticipalcd  by  ti,,,  jdant  was  installed  in  .Tanuarv,  !  •'•'  cent  of  riirmirig  time  j 

droi’.pcd  to  almost  bait  of  that  in  the  tiie  managrmciit.  This  ecjmiiany  has  pejg,  ,vit;,  a  rate  of  1.150  ions  oii-  monih  with  dail>  tonnage  av-  ; 

I'lcvion.-.iy  week.  not  .'cl  (ieicnniiied  the  probable,  av-  );,jncd  b.v  March  of  that  vear.  At  craging  13.3.7  tons,  ugain.-t  39.1  iicr  j 

Tlio  Toronio  .'■ilock  IJxi  liaiice  in-  age  aradc  of  ilie  mine,  althoiigli  prp,,j,jif  time  the  mill  is  iiyiifj.  '  cent  of  operated  time  and  daily  av  or- 1 

di  \  of  30  Gelds  listed  a  declino  ot  wlmti  iln-  .several  new  levels  have  ii„j,  | .6im  tons  of  ore  per  day,  which  ' ^''’'O'lnl . .  Mill- 

-'.i;.3  pomi.s  at  131  13  I'roin  133. so  in  been  developed  and  details  on  tlie  ,1,'  ij,,,;.  ,,f  pu  rsiricitv  As  re-  lo'ads  last  ni<>nth  were  $13  37  per! 


ducted  by  the  Diireau  of  Alines.  Dc- 1  piij-jpiy  (.nrlailecl  oiilput  of  base  '  ^'o  iudnslrv  paid  div  idends  iu 
partment  of  Alines  and  Resources. !  !,,\ver  metal  prices  and  ilo-  anionniing'  to  about  $11,150,000, 


slightly  cnrlailed  output  of  base 


is  the  limit  of  its  caiiacit.v.  As  re- i ‘*'‘aas  last,  ni>>iun  .1.1..,  pt  1 

vct'iled  iu  the  table  below,  average  i ^^d  iailings  loss  uu.S  cents  per 
.grade,  has  fluctuated  from  .$5.85  per  ■ '^n. 

Ion  in  ItlllK  lo  .$6.4:1  nrr  Ion  in  193.8  I  J' or  the  complete  vrai  I....1  gross 


Ilie  iiroviou.s,  week,  while  the  iiule.v  |  v ariou-  oicbodies  is  obtained  Ilie  mpio  below  average  i 

of  10  Hast!  .Mcials  w  as  (Of  1.30  iioiuis  niaiiagc  inent  will  be  in  a  position  grade,  has  flnciiiated  from  $5  85  per  '^n. 

at  ,S7,77  Iroin  88.97  a,  w.ick  ago.  |  lo  c.staldisli  the  mo.st  iirofitable  ,3  I  1-3 

In  the  junior  golds  section  a  few  grade  level.  .Meantime,  under  the  ,3^,  yp.,,.  dropped  close 

.'iidiig  spot.s  were  in  evidence  and  canablo  nianageinent  of  Noranda  j,p,.  mine  has  .  P*’*’* 

Mio  general  dec  line  failed  to  wipe  out  Minos,  the  mine  has  been  keyed  for  aehiev ed  a  .splendid  cost  record  with'^**'® 
ilie  gains  made  b.v  tbc.so  issues.  Ami-  hirger  oprration.s  and  wuh  a  higher  operating  costs  having  been  reduced  ’ 
told  moved  up  3  points  iu  heavy  .grade  of  ore  Ironi  lower  level, s  iiro-  f,.oni  .$4  3”,  per  ton  in  1937  to  $3  06 
Hading,  while  l-'ratn  c-cur  was  ail  ac-  (iuction  and  earnings  will  increase,  pg,-  inn  the  followin"  vear  This  e- ! 


rig  linie  '  recently  discovered  :  f.,,,)  jiiyi  c('rlain  gold  mining  0)11  ra 

age  av- ' ‘R'posits  of  brucile  in  Ontario  aiul,,j,,„j.  ,,,  |„.  pown. 

'9.1  per  j  Quebec.  .  In  siiiie  of  ilici  tcmpoiai  y  cdosiir.;;' 

Ivaver-I  ConimGrcial  rioposUs  of  brucitc,  a  p,p,ori.ini  prodincrs.  smli!’' 

..  '  raagnesium-bcannc  mmoral.  were-  T'ioiieei  .  the  toial  loci.'  , 

,  fir.st  dnscovered  11,  anada  in  I! a  .  co„sid.-i abl v  liigdic, 

.  Riitherglen  m  Ontario  by  .M.  i  paying  gained  3-;  in  v.dnmoand  s- 
Goiidgo  of  the  lederal  linrean  of 

gross  ;^"»es.  bubscqiieiu  field  work  b.v  p^p-  ,p, 

•>  him  disclosed  other  deposits  m  , ,, 


-riain  gold  mining  opera- !  o'ol  both  enii.lo.Mpent  and  the  pur- 
lo  1-  clo-.'d  down  I  chase-  of  sqpplic-s  aro  cxpeclc-l  10 

of  ilio  tempo,  ary  dosing  j  -‘I 'ho  previous 


,,  ,,  .1  .  ,  ,  1  I  rile  oil  eiok  for  I  be  .'  tning  Indus- 

as  Keno  and  I'loneei.  the  liOal  loci.'  ,  .  ■  r  11 

,  ,  .  .  .  I  1,1.  tr.v  in  lii'iH.sli  I  olnmliia  is  favorable, 

gold  o, 11 11111  was  c'lHisidc'iatilv  liiglni.  ,  .1  .  ...  . 

,  .  I  1,  ,  I  V.  I  doe  lo  the  act  that  capacity  opc-r- 


liaving  gainc'd  3';  in  vciliimo  and  S',  | 
in  value  (due  lo  ibo  higher  inice  1 
prevailing  in  the  second  halt  of  ilie 


.Millbeads  inercased  to  .1 1 1  per  ton 


i.s.sue  and  listed  a  6  point  in- 1 0'c  resources  of  the  mine  iJo"''!  to  continued  into'  1939  and  for  , !  c. 


cr.v.sfallitie  limcstouo  and  J- came  into  torcc-. 


,  lalioii.-;  are  assni’cd  the  ba.-o  rnelal 

...  .  inciii.o.r.c,  while  gold  inming  dcvelop- 

meiii.s  are  being  aeiively  pushed  lu  a 
miinbcr  of  camp--.  I'lie  proviuco  i.s 
noi  falb  n  j  {.;.^py,.)pp  |,,  uncb-rlako  evploratiou 
ly.  bn,  tbe  on  indicated  crinlo  <)il  slruc- 

I'ociuceil.  Pi  (Pg  i'cacc  b’iver  district  and 

cut  in  the'. I  furiiicr  diversification  of  mining 
effort  is  ext, cited  when  a  mercury 


rcase.  Gunnar  was  traded  3  tioinls  'he  6O0  ft.  level  are.  good  for  over  Lp^' 


into  HTlu  for  i  ’  *  *  .  i  coTii i)ri sf***  aihoiit  *’”»  td 

■the  year  costs  to-  while  tailings  loss  was  higher !  '  3  p,,. 


iiuher  on  tlie  week,  while  Kirkland  ‘ 'hrec  .vears’  supply  at  the  ourreut  L^jl^pi  ,$2.7.3  per  ton. Df  w  hich  about.  cents  against  31  eerii 


comiirises  about  33  ,o30'f,  of  the  Coppe-r  pnegs  averaged  -liglp  1,-  '  deposit  in  tin-  iiori.lierii  part  of  the 
rock.  A  process  has  been  dcvclopoM  1  higher  tbrougliout  tin-  yi  a.r.  and  v  ol  '  prov  nice  will  Im  biijiight  into  pro- 


l/ikc  al.-o  listed  a  3  ociit  advanie.  ' 'hiily  mill  rate 
■McKenzie  gained  7-  cents,  while  l’ay-i"'''h  lb”  cvtei 


1.600  tons,  but 


'■’Z'li,  ;i;r„rr?.""c,  i  *'"■ _  .v,,' ,  . . . 


1.  or  V  Inch  about.  ‘  •  ^  •  ha-  i  '  by  t.hn  Hurcau  at.  oit.a.wa  \n  lu'rcby  nriio  alsu  inriw  a'C*!, 

dcvcloiunent.  R.v  ,  ‘  '  pure  magriosia  can  be  obtained  ap-hall'  i'  iiniiiilisoi  ibe  year 


ally  in  Hie  :  duciion. 


ma.sior  rrenrded  an  increase  of  ;; ! 'cloiiment 
cents,  with  shares  of  both  issues  in  j  "ow-  levels 
demand,  ,'ariboo  Gold  tiuartz  listed  '‘hcoibl  la 
the  hirgesi  gain  in  this  section,  the,'"  'ho  nex 


shoiibl  be  increased  siihstantinlly 
in  the  next  few  .vears.  I’ainour  is  a 


to  make  a  substantial  profit. 

Dar!?e  .Acrenge 

The  holding.s  of  the  eompan.v  <  oni 


pure  magriosia.  can  be  obtained  aii- '  latb  r  iiniiiilis  oi  ibe  year.  I  I-Macer  i7old  .Mining  i.s  expected  to 

parcntly  at  a,  cost  wliich  will  enable  .  .  .  ,  i-i-i,.  .  ,  nfi’  !  show  gains  in  two  new  areas  and 

it  to  compete  iu  eastern  l  a.nada  with  '  *  '  ' '  i  lode  gold  mining  give.-;  indication  of 

magnesia  at  present  being  imported.  The  decline  in  Ica.d  and  -inc  price;,  i  new  expansions,  as  K’eno  ha.;-  resnm- 
AIagne.sia  so  obtained  appears  to  be;  and  in  tbe  oiiipiii  id  lead  during  Ibe  ed  regulat’  produclion  and  dcvelop- 


inerease  'stm'wn  was  30  eVnts.  'rrad- 1  Property  vvith  extensive  ore  ^p^  p,,p„np,,  „r  eompany  com- 

mg  was  light  in  this  issue.  A  loss  i f']''.  Fonipan.v  feels  p,.jj,pp.  i.)y(>.,p,.ps  in  AVhiinev  town- 
of  30  cents  was  shown  by  Kerr  Ad- i ‘ha'-  good  po.sKib, lilies  exist  for  do-  ,,^„.pupp,p  ,„inP,t,  aroa,  some! 


Shaft  Sinking  Progress  |  Alagnesia  so  obtained  appears  to  be ;  and  in  Ibn  otiiput  (if  b  ad  duriu."  llM'|('d  rr'Kiilai'  priMiuri  ion  nnd  dovol«tp- 

Renorted  Senore  Gold  highly  suitable  for  the  manufacture '  first  half  of  tin- year  lias  bi-en  offset  ;  nient  work  iu  Ibe  important  /,cbal- 
rv  porieu  a  Pj,j.p.  refractories,  for  tbe  making  ,o  a  l  ertain  extent  by  new  leem  d  ]  los  eamp  i.s  inoceeding  at  a  liigb 


of  30  cents  was  sliovvii  by  Kerr  Ad- ' 'hat  good  possibilities  exist  for  de- 
liiscoi,  while  Hast  Malartie  was  off  , '^'^''^1*'"'’  into  a  much  bigger  pro- 
la  cents  on  Ilie  week.  I’re-loii  and  ''"off. 

MaeI.ee.d  I  'ockshuti  were  under  I  rrodiicfi''ii  Sli'Mvs  l>pclin« 
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vobHiiTiL-  inhi  n  iini<*li  hi-’ijor  nro-  various  iiiiH;n(*siuiH  sii.u.s  ami  . . . . . . .  . . . 

diiLCr  ^  Tniles  norflieatit.  of  Dome*  'Minos,  j  ^  I  oront o.  ■  The  sbaf  ou  ^tlie  H0^c^al  »)ih(*r  purposos  for  tbe  Avrir.  W'liilo  the  runiitiiit'd  valuo '  pr'idiici ioii  in  ILC.  in  ifLl!!  *■( 

*  J  I  lip  iM’oportv  is  ;in  i4in:ilH;^amni  i(ni  ^  Hcuoro  (told  Mines  pr<.>poit\  in  ^ xvhioli  inanTiesia  is  us(Hi.  of  thf*sf' tw  o  has  showna  sub- 1  pai  wiiti  tho  pro\iuu.s  art* 

rrodiictimi  Sh'Mvs  nPcUn«  the  old  Three  .Nations  Aline,  Igi-  '  <alis  and  tsenneville  towimhtps.  Qoe-  B.^prcial  significanee  is  attaebed  lo  stanlial  deeliim  during  the  .lear,  tin- 1  iidlows; 

Due  lo  tbe  milling  of  a  lower  t’alnu-  T’orciipitie  .Alines  ,  o,  and  the  '"’e,  was  sunk  110  ft.  h>  a  <leptb  "flth^  disfover,v  of  the  deposits  and  lo 


of  magnesium  metal,  for  coin ersion  :  out)i,ii  of  -/.inc  and  lo  capaeiiy  oper-l  rale  of  aetivity. 

into  various  magnesium  sails  and  ations  in  lead  sinee  the  beginning  of  j  rreliminary  estimates  of  tin-  mine 


piessure  and  listed  dcelinc.s  of  Jhie  lo  tbe  milling  of  a  lower  t’alnu-  T’orciipitie  Alines  <  o,  and  the  "'"•o  sunk  110  ft.  to  a  depth  I’flth^  discovcr,v  of  the  deposits  and  lO; 

eents  caeh,  while  .“gan  .Aiipinio  and  grade  of  ore,  wlnel,  in  Ibe  second  Porcupine.  Grande  ground  and  dates,-""  f'-  during  tbe  iieriod  from  De-  jp^  ip^, 

Hard  Koek-  eaet-  traded  in  points  quarter  was  |.,wei  than  expected,  back  to  tbe  early  d.ays  of  tbe  camp.  |  eeiuber  16  to  31.  states  . I  Norrie.  i  ',P^^  ,p.|,  ,„|ual  IjnM.' . 

lower.  ,  Ik  sic, ",  ilie  and  P.eniiie  w  ere  |  iirodueiiou  ef  the  company  for  tbe  In  1938  an  exchange  of  surface  i  genera  I  manager.  In  a  progress  re-  j„jyj,y  p^..  hjilierio  been  avail-  sil'er..-?, 

I'll  9  and  8  cents  respectively,  while  i  year  .lust  broiighi  to  a  close  will  be  rights  on  two  mining  claims  was  P'O’t.  A  station  is  being  cut  at  this  ^p|p  fyoni  any  i  nnadian  source,  hut  1  ".".P'^u,"’  . 

I  ehi  nml  I  pper  '  anada,  both  active  sub.-taniially  i-elow  the  $3,313,830  made  with  the  ad.iofning  Bronlan  ,  h'v el.  and  la  feet  of  sinking  has  .vc,  p^^^  p.^j  p^  imiiorteil.  i'a.iJ.adian  7jnr.it)' . 

lealiiros  listerl  dcelines  of  7  ecnls.  .  produced  in  I'o’S.  Hraetieally  all  Porcupine  Afiiics.  :  to  he  completed  to  prov  ide  a  w ater  ,.pf,„j,.pn^ienla  of  (he  mineral  are  ob- ! 

Gods  Doke,  CentiHl  Pat  and  .Sladeu  j  millfeed  last  year  cainc  from  stop-  The  Pamour  property  is  developed  '  Prom  the  300-fi.  liorizon  a  ,n,'iiniv  from  tbe  western  Knit- '  MiSianr.'i'is'meuK  and 

Malartie  each  slipped  ,3  eeiils.  while  ing  on  the  200  and  400  ft.  levels  by  two  shafts,  chief  lO'  which  is  the  ' ‘tosscu,  will  bo  driven  .south  ap-  states.  Kuropc,  and  Asia.  i 

Aladseii  lisicd  a  3',L-  point  loss  in  •  where,  oje  grade  was  considerably  five-coriipartmeu'  opening  put  down  foTT.  following  which  bi.s"  report  issued  late  in  19.39  Tot.sis. . . 


(^Uant  iJ  V  \  nlijf 


lO.Xf.l  ..’a'.H 

i.rio‘Ln::.s 


\  hIijp  1 3 


7i!..’»r.n,ooo  7.:;is.iir.o 

LLHio.Olij  n;:. .000.0(50  h.hh^.TdO 

9. 1 72.R««  ;ioo. 000.000  0. 1 9:2,000 

?i..A(>r).o»»o  i.iio,(»o((  »;.i2o.((00 


•-rnrupartmoii*  i»iU  d(»v  n  I” u  report  issiie^I  late  in 

goon  volume.  I  bolow  iliat  of  preceding  years,  but,  in  the  central  part  of  th,-  ground  rtrifting  will  bo  comnieiiecd  on  the  yi,-.  <;„udgo  dc.scribes  in  detail  all  the 

In  the  junior  gobh  .sc  tloii.  Aunor  in  Hm  last  iwo  montb.s  of  the  year  to  depth  of  2.10o  ft.  witli  levels  cu,  i  vein.  known  deposits  of  brucite  through- 

and  Malai-,;,  (.oidriejd-;.  recorded  ,  grade  improved  sonicwiiat  as  a  rc-  at.  300  ft.  intervals  to  1600  ft.  and*  f  <lopili  of  150  ft.  in  ilie  shaft  n,it  Ontario  and  tjucbec  and  also  tlm 

lo.s.-^es  ol  13  ami  .9  C)tr,s  respeciivcly.  .  suit  of  millfeed  starting  to  i-onio  stations  established  at  1709.  1800  and  ^  eneountcred  of  3  ft.  of  ,„p,hods  of  separating  m.igncsia 

w  iiile  Sen.itoi  ami  .N.iylioti  were  off  from  slopes  In  the  main  orebody  on  tpno  ft,  Alillfeec]  i.s  derived  from  sev-  quart/,  and  6  ft.  of  sheared  and  alter-  the  deposits. 

6  and  ::  point:,  iu  ini.>  order.  All  is- 'Hie  600  fl.  level.  Produclion  for  the  pral  orehodies  in  various  types  of  od  graiiodiorite  and  basn  dike  ear-  copies  of  the" report,  entitled  "Tlru- 
.-ues  mentioned  were  traded  actively,  first  half  of  1939  totalled  -$1,368,693  fiiek  but  the  main  ore  is  found  in  a  eying  low  values.  Air.  .No;  i  ie  reports,  jiriiosits  iu  Ontario  and  Ouebee 


Record  of  Gold  Producers 


rying  low  values.  Air.  .Noiiie  reports. 


Pop, os  of  tbe  report,  ent.itle.a  Pru- 
cite  Driiosits  iu  Ontario  and  Ouebee 


Morris  Kirklami  and  .-straw  Lake  Ironi  38(,Sit.l  tons,  an  average  of  p,,,|  pj-  conglomerate  w'liieh  strik'c.s  As.soeiaied  with  this  vein  was  a  '‘^"■.jmd  Their  fommerelal  Possibilities 
were  Hie  onlv  oHn-r  issues  to  record  per  ton,  from  wbieh  was  gain-  f,,,.  over  ‘wo  miles  aero.ss  tbe  prop-  inch  tniiieralizcd  stringer  which  ].)o  obtained  from  the  Direetoi 


declines,  Ibe  losses  lieing  fraction- i  cd  a  no,  profit  of  $350,395,  or 


may  be  obtained  from  tbe  Director. 


erl.v.  Itoeiirrinv 


assayed  .$106.10  per  ton.  .No  values  Geology  Draneh.  Depart-  her  for  a.  (.rodiunon 


(AlflliOO  (HM.D  H.InPrr  .. 

Ni  *A'4'tuheT 

Cariboo  Gold  tliiaii/.  Aiming  <  o.  | 
treated  9.3.36  tons  ol  ore  in  Dceem- I 


III  3.000  5.7, 402.178  J12.1J 


al.  Ill  Hiis  grciiip  only  (wo  si  oiks  H'Cnt  s  a,  sliare.  With  a.  sii.cht  im-jfinmd  in  Hie  conglomerate  bed  and  "cro  i-xi'ecied  in  ilie  shaft,  aeeoid-  jncntof  Alines  and  liosi.iurces,  Oita- ' 'lUiieea  of  gold  wlinli.  .it  f  > 
listed  impr-«vcmeul..  Droulan  moving  *  lU'"Venmiit  in  recovery  jn  Hie  final  „ne  wbieli  extends  from  snrfaee  to  '"P  '"  No'U  'C.  a-  it  was  spotted  '  oiinee,  was  valued  a,  $I.,...8.,k. 

np  1'.j  Koiiit.s  ill  good  volume,  w  liile  qoarler  of  Hie  year,  it  i.s  expeeled  Hu-  60ii  It.  level  lias  been  res-  'PPiT’VUiialoly  100  leet  west  of  where 


'leUil,  l'H«..  oOl.iOO  7.2'»j.2.8') 


W  ood  Cadillac  lisie.l  a  mi„nr  gain,  itbal  gross  ouipoi  for  1939  will  be  p,,„..ip|c  most  of  (he  proilucHoii  "'"re  encmmiered  tn  surfae.s  ^  Fncountered 

.Senior  Golds  (leak  noicbtiorhood  of  $3.5O".000.  a  diamond  drilling  from  ilrilling  duo  to  ov,  Hiurdcn  couili- V aiUCS  CJlCOUniereO 

In  ,h..  senioe  .  old  soeii,,,)  ..n iv I Hiokoo-ft.  level  It  was  found  a  large , '-ion"-  In  New  Paymaster  Ve 

In  Ihe  .siiiioi  ^ol  U  .seiHio,  on  y  T.r'is  „„;H.  Palciilating  operating  „„rterlav  Hie  preseni  si  rue- '  - - -  . 

,'.v  '’*■  Hire  and  literallv  ‘'lopped”  itself  at  S(ork  Distnhiition  Voted  -A  ucw  vein  disclo.sed  in  dianm 


In  New  Paymaster  Vein 


ti3.:’.8  per  ton.  Ibis  euiiipaiis  willi 

*  November  oiilpui  ol  Sio., .  in  ai 

Hi.  I. 35  tiois  avriagin^;  Mt,...  !)■  i 


issues  impi'oved  oii  Hiu  week,! 


ii:ev  i-ni'i-ii..  i.i  .  ‘  ' .  '"''c  aiiil  litcrallv  ''lopped”  itself  at 

and  Ph.nVcr  '"oulb.s.  ;ind  oilier  ile-  i.iiOo-ft.  level.  Principal  undcr- 

iioi  K-  '  Ti'cl-  liimbes  Alciiiivie  -nid  ' **''  ‘T  P7’’’”7"Vr‘"’7  ground  devclopmcn,  of  late  has  been 

I'oiae,  1 1  rK-lluglies.  AliTiilMO  .nid  prof  ts  for  tlie  Inst  half  of  (he  year  ....ci,,..  .,r  ii.i-;  l..n«  .m  the 

H.dlmger  were  iii, cl, aimed  im  the  '  ...c  ,.n-ound  ,31.'.  cents  per  '*1' 

ooi- ,.,i  I  .1-,.  sih..,-,-  iicO),i  -  ^  cents  pii  ,  I  oqii-fi.  horizons.  a.r.d  al 

ol  '  -lom'l  w 'i  I,'  ()■I'rie■l"  xi -I-  .ill’  oiakmg  .’ippi  oximatel.x  ■.  driving  east  on  fho  1.100  am 

,n  fVr  ;o  u'  -  I  I  1.600  level, s  A'  new  large  cri.sbr 

ri'lrd  i  o  f  ’'the  wiHi  .h  corns  p  r  a,  the  1.700-ft 

or  Hie  „.,io,l  and  liMcd  a  decline  of  !  .p'.ro  In  19:;7.  Dividends  disbi'rs-  I';:,;'''  '77!''7 


Stock  Distribution  Voted  ,  "P"  liifclo.sed  in  diamond  ,„"c,usrirr.. 

D  D'  U  Ck  U  U  drilling  to  the  iiorlb  of  liie  jire.scn-t  2i)H  quanrr.. 

15y  Ixicnmac  onarenoioers  ^vorkings  at  Paymaster  l'■onsolidatl■d  ■  ' I'd  quiiriei.. 


p  of  Hiis  U-iis  on  Hie!  - - -  i  Alines  has  been  rt-aebed  iu  a  'Ffot.'’- ' 

O-fl.  horizons.  a.r.d  al-  i  Toronto  Bur.au  Th,  I  inancial  Ttnirs  Puow  n  as  1013.  oil  Hie  1 .075-f  1 .  ' 'urconber  '.  . 

.so  driving  east  on  tlio  1.100  and  'lorniiio.  —  KieliMie  Gold  Alines  level  from  .No.  .3  sliafi.  Where  iuter- 

new  large  criislirr  i  (1036)  l.td.  sbai elKcders  a,  tbo  an-  .-.ccH-d  ,ho  vein  venii  ncd  a  value  of  Wes 

ailed  .It  Hie  1 .700-ft,  i  """J  nieetin,g  held  laiuiary  Otii,  ap-  gn  gold  pci  ton  over  widili  of  6.3  ° 

poc-kets  pstablislicd  !  1"'"' "'J  "■  molioii  lo  offer  .163. Olio  juches  and  drifting  east  and  west  on  j  17' 

mist  installed,  all  'J"*  3lo,i’""  share.s  in  Ale-  iPe  sbowiug  is  now  uiiderwav.  The- 


•,m'l77  Vo'ch'^^IWk;  ^  eompare.s  w  iH,  37.9  ccuis  p  r  Vioeu  msliHled  ,at  Hie  T700-ft,  i  "'lal  meet in,g  held  Ianuar.v9tli.ap-  .gi,  g„id  pe,  ton  ove,  widili  of  63 

o'-  ,m  I,  ml  -n,  le-  W  *'7‘  I-W ‘"T'.W.'  established  ;  1"-"'ed  a  motion  ,o  offer  .163.000  i,uhes  and  drifting  -a-s,  ami  we.st  on 

'3  noiiiis  while  lo'-ses*  of  III  non-'-  di.sliiirs-  installed,  all  of''^''"F0-8  'Jo*  310,"'"'  share.s  in  Ale-  iPe  showing  is  now  uiiderwa.v.  Tim 

■•7 I  v'e  m  m  to  sa  il  el, o  ilers  ,n  the  pas,  year  ,,  Alarmac  Red  Dako  Hold  Mines  held  m  fi.-s,  round  taken  out  ,o  Hie  we.st  on 

,0  s  '.  ih  Iv  „.i  --  K  13  rents  per  $baro  or  e.serow  by  the  tomp.un  to  sharebold- ,  .,,uuary  5  ,-au  .33  o/.  ov er  33  im  be. 

•  :  m.e.  7  , Hmnage,  of  ore  than  the  "  ''a'c  of  <  onts  a,  .share  on  ,,„.i  ,hc  cast  .31  o/,.  over  si  im  he.s. 

.  m-ivc's  Svivmmc  Id  A,  1 -m  ,7  ; -W  i  m  "  pre.sen,  milling  eapaeity.  rim  ore  H'o  basis  of  1  MeMimnac  share  Go-,  As  drifting  has  only  started  on  this 

.ri- ‘ . ‘  ■  '  J'.',  i  J’  ■'  '  gr.ido  siiiintion  a'  Pamour.  lia.s  not  c'"''.''  D'  Uiebniae  ihares  liehl.  Ibe  vein  it  is  too  early  a,i  '  i-i  to  deicr- 


lolai,  IH«. 
lolal,  I 'MS. 


MilO-'l  Ilcivne 
■ I  20  S  3  86,8  I  3 
2;.07i>  42  1.8'K) 

2  7.780  428,  tnV 

'),4I0  I  ii  .220 

■»!lCi  1  07,3  3  V 

•1,2  38  12  3.8  30 

I  I II  ms  g  I  .OOii.u  7  3 
1023  11.  1  47  1  .85  3 


I  RA.M  (»i;i  K  GOI  I! 

s  vviHi 

,,.,.,11  I'rancoenr  Gold  Alines  treated 
V  J,.,,.  1.8 17  tons  of  oi'o  during  December 

rriiiii  whieh  w.is  prodiieed  bullion  to^ 
Oi„,.  tbe  value  of  $31,830,  or  $6.57  per 
I’toiii  tun,  rom|iari'il  with  -(.klo  tons  mill- 
'Is  ct  '  lirodMeiion  of  $38,990,  or 

1  3  42  $5,!0i  per  ton  Ibe,  preei'il lUg  monlll 

I  I.  Ill  ,Ti)i:il  out  pul  for  1939  .staiid.s  al 

15  3,3  ;  •'^•’9 '■•' '5.  loniiiarod  with  $131.19!  iu 
•Hie  five  iiionlb.s  of  mill  operation  iu 

,314  3  3  ;  1938. 


|Q  3'1 

1  riuf»r(rr  . 
iiifi  fpi.irl*  I  . 
i«f|  ciuiirr.ft. 
(  »•  t'lbor  .  .  , 
VovrtiihF'r  .  , 


rr.ido  siiiintion  a'  Pamour.  lia.s  not 
IS  yet  lici'ti  clearly  ascertained,  and 


until  Hie  several  new  lovel.s  arc  dc-  o. "oo, non  share  eapiioi  outstanding  at  ;,,.p  encoiiragin 


lo  expand  and  at  the  end  of  ,9;;S  vcloped  and  information  gained  on 


prcseiii  and  wishes  lo  make  this  sale  ^,-0  being 


'i-.i  u  ...'  fii^  I  ore-iti-sigbt,  iucluiling  3o3,O00  tons  Hu-  v,aruius  orehodies  Ibai  may  or-  shares  in  order  i  >  '  Oiae  lunds  to  ,]ui  1.700-ft.  level  from  .No.  3  w  in.  i  .  '  ' 

<■7.1  hi  til  .V  I  -  i'd'  broken  ore  was  e.stiuialoii  at  1.-  car  ilr-re,  Ibe  company  vvill  noi  cari'  out.  (iiamond  diilliug  m  'be  Qp  ,(;,pua,y-  5ib  tbo  1703-:4wrsi  dril, 

?iu.re  3  e  I'o’vi'i  '  'iii"  fi  7  7 18.i'i'13  tons  av  eraging  $5.5.!  ,mr  know  its  ,trobah!e  average  grade  nf  b|)i  ing  on  its  claims  in  tbo  Red  T-gike  |  pp  (ipg  lev  el  ;<luiw  ed  i:’-  nuhi-:,  ot 
nri  ii.-mii  .’u'-i7i  .'"i.)  ^  7  compared  with  1.614,090  toms  ore.  Iloweve,,  drv  clopmeii,  of  the  e3|’'''•IP'l  'nut  tbe  mineralized  schist  and  si  ringers  rnn-  ,«■  .|ii,oii-i 

.  s;i)  .i-.-h.' <■  ”  I  ''  ’,77  I  averaging  $6.16  imr  ton  at  the  cmi  .six  new  levels  below  109  fi.  depth  "liarc.s  will  lie  re1ea:-ed  from  e.serow  pjpjv  ;•  21  ozs.  per  ton  with  30  iiiehe..  fiM  u.i.oic. 

n  vv7.77f''-  777  ,  l"”"-  iTil'’3''ins  for  with-  is  being  contimicd  .and  wiHiiii  the  Ontario  i^ei  umHcs  Gommis- ,  alongside  grading  1.12  ozs.  per  ton.  u!; 

n  weie  off  and  tv  pomt.c  ,  . ,  , . _  ^  .  .siim  until  Hw.  '.Te\l:i.  iioie  nioiiertv  is  , . ...,,,1. 


(Iraw.il  to  meet  milling  require-  ncxr  ye.-ir  the  eompany  should  lie  in  until  the  MeMa' niae  pruiiei’ty  is  -ppp  long  drivo  siuith  on  Hii'  2.37. 

nmnis  during  1938.  now-  m  e  to  Hu-  a  po.silioii  to  do, ermine  the  most  lo'ouqhl  into  pioiri'  tmn.  hut  it  is  j  ft.  porizon  tovv.ards  Hie  ground  undi 


amoiin,  id  619. S5S  ions  was  uncov-  profitable  grade  level  nnd  vvill  bavc 


I  '  eii  m  the  ye.nr.  as  compared  with  gained  a  good  id-.a  of  the  iiliimate  l"''’oro  anv  more  Kiehniac  trcasur.v  ^  PP^Pitu-  .siiHsiaeioi  v  progress  but 

$"9,168  toms  diseloseil  iu  1937.  1n  size  of  Hie  mine.  shares  are  sold.  I  levehipments  al  snil  ba.s  some  distance  to  go  to  re;i 

ad.liHon  to  ibis  toiiunge.  whii'li  was  luliial  dividend  of  13  cents  a  'bo  .McAI.'inmic  ptojiei  tv  to  date  iiave  j,j,  ob.jeeiive. 

ealeiilated  only  above  file  609-11.  slinre  wa.v  paid  in  November,  1938,  encouraging,  uu.i  the  shafi  . . 

level.  Iwo  large  seetions  of  good  wliiid,  was  followed  in  19:19  by  a  7e7'in ’7  it  s' ‘ollieeiiv  e  7,'.',  Sand  Rivcr  CutS  NcW  Higl 

graile  oil-  had  liceu  indicat-  payment  of  8  cenis  in  .iuiic  and  1  >l■l"u.--  i  s  '  .ic  -I  till  .Du  I 

ed  by  drilling  mi  (be  liiOu  foot  eents  in  Di-eember.  Authorized  and  ''  >"'  o  ibe  .si-eond  b.v  ej  w  ill  be  open- 1  Grade  bhoot  BoUom  LeV 


graiie  ore  iiaii 
ed  by  drilling  mi 


.-,.,1  of-'  r.i.  ii.f.  i„.i  ‘  gr.ino  Miiiaiioii  a’  i'amonr.  iia.s  iim  -  ■  ■■  . . 

■  f"  'bf  peiiod.  Ms-  !!T,.r  3  Tears’  Ore  a=  vet  been  c'earlv  ascertained  and  1.6:1". shares  of 

c-oiiiifi  iIt  .Ic  Hto.  ciioivn  ivv  th.  reserv  es  of  Hu-  mine  couliiiuc  until  Hie  stveial  new  lovel.s  arc  de-  •  siiaie  i  apo.ii  onisTaiiiiing 

stoei  vv-tl;',  (i-iini  '''  cxpauil  auil  at  the  end  of  19:iS  vcloped  nnd  information  gaiiu'd  on  P'cseiii  and  wishes  oi  make  this  s 

l"i'se  Mei-H  vv- t'lif)  onlv  3o=iie  !  orc-iii-siglit,  iijcludiiig  303,000  tolls  Hie  v<arious  orehodies  Hiai  may  or-  shares  in  order  i  >  ''ome  lunds 
rei-o-d  I  <'7.1  hi  ibv  niemt-  Hd'  broken  ore  was  I'.st inialoii  at  1.-  car  ilr-re.  tbe  company  vvill  noi  oirf.'  out.  diamond  diilliug  m 

group  il'ie  hicre.i  e  b'o’vii  beiu"  I  > 7  ”  .averaging  $5.5.;  ,K--r  know  its  ,irobah!o  average  grade  of  t-io'mg  on  its  elamis  ni  tbo  Red  Tg 

Koiro;  I’l  nd  n'-ei 1 1.  lisf'cri  -i'  1  •  nf.ii, M  R*"-  coiiipared  w  ith  1.614,000  toms  ore,  Iloweve,  ,  drv i  loiuneii,  of  the  <‘''oo-  D  is  not  cv peered  that  1 

lo-  v- liMe  sherr'i’  Corilon  -i.i  1  yn  I  "'"’■'‘Sing  $6.16  per  ton  at  the  end  .six  new  levels  below  109  fi.  dcpili  ''o  re1ea:-ed  from  eser 

li,7'.'  !■  u7^777f7  7  1  ;  7  "*■  itR'-v-ing  fm-  wuh-  i.s  being  contimicd  .and  wiHiiii  the  Ontano  Se.  umIu-s  (  omm 

in  rb  .  o  ficr  Vornieh, i7vds7\.7  I  >T‘0'c,il  (o  mecl  milling  require-  ucxr  year  Hie  t-ompaiiv  Shmibl  lie  Til  Mon  until  tbe  .'.leMir  ir, at-  piuiierty 

^  ^  .NC*rni(^tcM  \\  ri  s  It«1(H(I  ,  i.v.vD  I  ■  •  ■  Iiroiicht  iiifri  liiil  it 

m  odd  bos  on  (he  closing  dav  of  ‘''‘'7’,“”,  'o  do, ermine  the  most  ,  ^dis,  rit  n,  e  h7^ 

■  he  period  ami  li.sied  a  .3  noim  de-  """  """'.'V  I""'""''!"  grade  evel  nnd  '•■  '7 1’"' anv 

.I'le  u'..ie  w.v.e.i-.  ,.....,.11  y*’-'"'.  "s  compared  with  gained  a  good  iib-a  of  toe  iiliimate  oiuio  .inv  im  0  uuiiniac  irca.i 

.  '  Hu  w  7  '  '  ’  diseloseil  iu  1937.  D.  size  of  Hie  mine.  ."  lares  aro  sold.  I  levehipmems 

I  Id  o  Ido'  'o.itiivcd  the  iT-n’in..  mbliHmi  to  ibis  tmiunge.  whuli  was  IiilHal  dividend  of  13  eonts  a  'bo  .Me.  I.inmic  pio).ei  tv  to  date  ii. 
no  'ilcrlii;^  November,  1938,  encouraging,  uu.  the  sb 

mi’ies  I"  ,  After  bein'.  I  r’lded 'sii-n-u  C’  Io''se  sections  of  giuid  wliicli  w  as  follow  ed  in  19:19  by  a  to  ,  leei  .11  ctemhei 

muK'h  /\n(‘i  hririi-  bhar  »-  ,  »  .  •  ♦  i-  *  -  <  lu^annii  Qljioct i\ a  .  .110  f, 

..  I)n..i,,„,„r  ,r  11,  gr.o!"  ore  bad  been  indicat-  payment  of  8  cenis  m  .iniic  and  1  ||■l'm.--  is  i  .ic  .1 

. ">"•  "™".  i-  O'.-™.'-,..  3' 

clo..e  .,11,1  l.sierl  •.  1'  iirvint  ,3n,.i  ne  '"'‘cl.  lui,  Were  noi  siif  1  u’lenH.v  de-  issued  capital  con.si.sts  of  a.ooo.oo"  ' 

oil  Hu'  V' eel  other  7.  lie-  t  lose  'o  (ici  niit  jii  e.-^limale  of  .sharo.s.  of  vvhii b  Noranda  Min”s  holds  o.iHiiici  on  Hu,  H,  •  oef  im  izoi,  ; 

•  7.  d  v7.7l,Ii7,i.'  ,7in  -  oi'IToMmately  3.38:1.2:16  .shares,  i.i.s,-  ,'7  . . 7; 

llKM’  ’  uo'ni  Alinin-^Om-o  imiv'e!  *’*'  ""  Tornntr.  Hlm  k  Kxehailge,  •'Ob’l.i  ion  will  be  g  cn  o  mill  ii 

J  MiiurQ’  (  Ol  ».  niovr:!  ,  ...  I  -  1  r  s  ruction  m  ho  Mo*in.;. 

op  1  '  enus  ,n  h=h,  trading  while  onomnl  of  ore  rs  equivmen,  to  over  tlm  stock  ra nged  be! ween  .a  h :gb  of  _ 

Tow-age,, ;.c  inade  it. s  nope:, ranee  on''  ^  ^  ‘ .  7”  V’7  "  '"'7  7  7  r,'  »  D  XU  k 

"le  cbi.-;ing  da-,  of  the  session  and  ''I'M'mcni  programe  laid  out.  b.v  share,  with  tlux  higli  m  1".-!8  of  ,$  1., 8,5  Pioneer  lo  Keopen  1  hOUgh 

leenrdcd  n  gain  of  I-".,  fiuinis.  e.mq.anv  In  ordei  lo  determine  .mil  Hu-  low  $2.90  .a  share,  1  Negotiations  With  Crew  Fi 

I  lie  Tm..,iiio  Stoek  fixeballge  iu-  SUMMARA'  OF  OFEKAI  IONS— PAMOHR  I’ORCUPI.NE  MbNES  LIMITED  _ 

de.x  of  1.)  vyesicrn  oils  was  eff  .93  .  .,',77  77,7  According  t,.  adv.ccs  from  Va 

l-o;n’,s  III  .:3..l!,  1  rum  31  ;i  "'I'ck  ,  ,,r|  Im',' ! !  “  ■ ! ! . $ii  n  "  «7.oi  <.3,83  I'ouvor  negoH.itior..  wiili  lor 

.ago,  I’^ari'iig  was  hrisk  ai  (he  ho- .  Lc-,?  -  branch  of  lulern.ii’.inal  Aline,  Al 

gimiiut.'  ..f  tlic  v.eek.  bui  fell  off  al  |  Mum,,;.  MiUku;  AAboUrOns .  l.ni  -i  fv  i.mi  Workc;  .'  rnioii  liavi 

inid-week  and  comuiiiod  until  Hie,  Ml,,,.,mhau..a  a  u..n*rM  Lxp.n,., .  .  ,  ^  0.1,  3  0.07  ^^finnlly  hcim  abaiiflcned.  none 

close  ol  i.ie  pen-id.  Home  i.til  was  i  '  -  -  _  ..  Gold  Alining  To,  -w  .1’  rropen  1 

Hie  fcaluri-  of  iradmg  in  Hus  .sec-'  iipcoiOnc  i  ..vu  . .  31)1,  4  3  )  4  0,3  ;u’ni-  closed  .since  'a-  Oefober 

Hoi,  aiui  lisied  a  31  p.,in,  loss,  v-dnle  1;:^X;;:7a  Xcln,!  I ■v;;^ ’ !  ! ! '  ’ !  n  e  ]v  o,23  Inbrn^  strike,  ‘as  "roor  as  adequa 

A-  I'.d.  lo.-i  a  like  amoiini  m  i  log.im -..oun  L.i.ptoMi-s  wo.  .  force  could  be  .signed  on.  .Accor 

I'glii  volume,  rcxas-C'anailiaii  w.-ts  Tu.xr.s  .  Oil  n  O'  0.01  inf,-  to  Dr.  Howard  I  .!ame.s,  ma 

nl'f  7  pi  ini.s,  while  the  onlv  other|  ,,,,,,  ,  ,  '“-T  ‘bi'ivtor.  Hu  la"  proposal 

ir.sue  in  ihi.s  .section  to  record  j  7t'’|)i„"i’7iv.r'lo)7. ’.!!!!!!.’!!!!!.!  X  !!! !  2  ii'i  194  "'F  union  vva.s  cvcti  more  drasi 

was  Aiigl'i-i  I'liadiati,  whieh  dci  lined  . .  .t  1  .i')7,n3o  <1,21. 83-  ?i37.j'30  than  Hie  original  d  asand.s  vvhi 


cc  inoaiiv'  has  1.63".'"  "  shares  of  i'.s  niino  its  possibilities  but  fir.st  results 


(  i;m  i{\i,  I’M  rut  V  .„u 

Central  I’airici.a  Hold  Mines  pro-  *,''],,h,7 
diictioii  for  the  final  quarier  01  19.,.i  \r,vr,,ib* 
at  .$137. Ii-.:’)  was  ai  a  mw  all-lime  i)ri,-r,,6i. 
high  and  compares  wiih  ■^*”'.'•'7''. , 
the  lireccding  quarter  ami  $i:;i).7  1ih 
in  Hie  like  193S  (|uarti  r.  for  ibej 
v  .iM,.  I'cl'i  orodiicl imii  .amount  )  lo  'I,-'  _  _ 


Ion** 

Hrrovf  ry  pf'r  'T  on 


Mi, 047  5134, )43  $0.^4! 


r;j  r  I  mim>g 


'  ■;-  ,,  *.  ‘  1/  \cnv  nr(Kliun»»>n  amtuinT^io  >1.-'  ,  ,,  , 

uraging.  l.xcelleni  rcsnlis  .  >  J  $1,696,398'  H'’!"  Rcli.  Aiming  d 

r  Ob  amed  f  rom  drift  me  on  , 'omparaHve,  frgui  c.s  f.d-j  ""I"'"  viilucu  at 


desired  to  disiribiih'  Ibc.so  shares  gio  No.  3  and  .No,  :;  sbafi  arca,s 


c'''. 

lot.il  l"'8. 


Mincl  H.-<;ovn,-v  Per  Hill 
27,7  4  5  $  422,i)''8  $  I  3.24 

2i),h3')  448.717  III. ,8) 

.'7.13  7  4  38,41')  18. "7 

28.3  91  4  3  7,83  3  1  7.2  3 

018,088  $  I  .783.40  3  1 1  o.  5  J 

10  1.3  78  1  ,81,)., .21)8  1  3.84 


sbari-s  aro  sold.  I  levelopnietus  al  snil  ba.s  some  distance  to  go  to  reach 
tbo  AIcAIarmac  projicrty  to  date  liave  j,j,  objecl i\ e. 

bei'li  encouraging,  with  the  shaft  . . . . 

down  to  397  feet  a'  Dccenihei  :;o.  c  j  n-  i  ivi  u*  U 


I  (  ill  SI  1  RMI  t  i:  I.XRIH  R 

|i,  c'-mloM-  liiillioii  i.i'  diiclion  of 
Clies'crviile  l,ai'd<  .'  I.akc  Gold  Min- 


16.398'  Hoifi  Iselt.  Aiming  Co.  luoduccd 
,  f,,|  ■  liiillion  valucii  ..|t.  $.',.-,,i;::;  in  Decrm- 
I  bei'.  Hie  liigln-sl  iiionihl.v  output  in 
.o*i,ig»i'bo  companv's  lilsior.',  ami  couiiiai- 
sr  1^,0)  j  ing  with  .$11,18:1  m  Nbvemher.  Tu¬ 
la, 7  .3.393  tolls  were  milled  last 

,,,'o7  |moillll  for  a  reeov  ei-y- of  .$10.63  per 
1  7  2  3  Ion,  eoiii|8i led  with  ,3.191)  loiis  and 
lo  ii  i '‘'‘'ov cry  ,,<■  .$'>.66  per  ion  iu  .Novei.i- 
i3’!84  -New  drifis  and  sloping  areas 

I  in  Inglier  levckv  yielding  higliei  grade 
ore  well'  le.qom.sible  tor  Hie  gain  in 
.,r  hulpul.  I'ahiilaU'd  figure.-  follow: 


level,  luj,  wm-e  no:  .siiffirienHy  de-  ,ssueil  capital  con.si.sts  of  5.90i,i,9|oi 
dclopcd  !o  (ici  niit  jii  esiimale  of  slniro.s.  of  vviiiiii  Noranda  Min”sl)o1ds 


whero  ihe  second  level  vvill  bo  open- 1  Grade  bhoot  BoUom  Leve! 

ed  ni>.  If  ore  liodies  w'licli  liavo  been.  _ 

ouiliiu'd  on  Hu.  169.(o.,i  horizon  are.;  I'l.ion,,,.  —  An  ore  iength  of  79  ft 


htinui^c  :iiu]  .\i  t  ho  ciirrcni  [  iipproNiinatoIy  sharc'^.  I'l  M^  ci  up  nn  th(^  iHiti-nn  o\cl.  con- 

daily  mil!  rate  of  1.699  Ions,  this  id  on  the  'I'orniitr,  Hioek  Kxeliange.  -Mdei  at  urn  vvill  bi-  c  mi  to  mill  con- 

amount  of  nr.',  i.s  equivaleni  to  ovrrjtlie  stock  ranged  bciwecn  a  high  of  ■'-"'""on  in  Hio  .spim.. _ _ 

three  .vear.s'  supply  Tbe  two-year  $4.75  In  19”9  nnd  a  low  of  $1.6.3  a  '  ’  ■ 


Hie  comiiauy  In  order  lo  determine  I  .mil  Hie  low  $3.90  .a  shni-e, 

SUMMARA  OF  OFEKAIIONS — PAMOHR  I’ORCUPI.NE  MbNES  LIMITED 


1  Negotiations  With  Crew  Fail 


Sand  River  Cuts  New  High  I  $89,339  nom  !'.,,3-3'i;  ions  oi'  me  I'o;-  2.1, 
1  Grade  Shoot  BoUom  Level,""  "verage  ricovciy  o,  $.,,38  i'"fj,;,' 

_  ton.  Tbi.-i  coiiipa'-c:-  w  .ih  Novcui-  n,, 

'  Toronto.  —  -An  ore  length  of  79  ft. I ''I  ' !  o,-,'na'i'- 

i  averaging  .90  o/.s.  or  $'11.39  per  tem  r  i" 

at,  $:i.3  gold  across  width  .'f  13.3  ins,:""'"  V.'.?,'  o! 

j  h.as  been  disclosed  a,  Sand  Kivi-i-  '*  'i  . 

(fold  Mining  Co.  in  drifting  opera- 1  M,'ii','.,i  Pr 

tlons  lo  tbe,  west  on  Hio  bottom  or  |„i>  .  i-v.ist  < 

1.1.a9-ft.  level.  Tlii.s  is  the  dow  n W  ill'd  ..Xupu-ii  .  13,78') 

extension  of  the  shoot  opened  on  the  n’'8ns 

990-ft.  level  for  119  ft  can-ving  'be  \ov",',?i)r,  i,.4ii7 

samn  grade  of  ore  over  width  of  1  ;'.:1 , 1  i»c'-ii.'o' .  ...  ,3.23o 


■siimaU'd  at  i. 


z’ml  nU'-irl'T 

(  nl  <\ n»»  1 1  ^r 


MilU.I  U-<-.v>'i.rv  I'rr  ro„ 
n.>H>  $lK4..i)0  .$M  hi 

I  4 1.7. <8  O.UJ 

I  L'l'M  I  17. 1  16  “  \  \ 


Minjn,-:.  ^M.irkrlint;  . . . 

AUjiiiiijsljaUoit  \  G'’neir7<l  F..xp?nsf^. 


( >ptM  lit  jnp  i  <)s(  k.  . 

I  >cpTet  Dit  ion . .  .  , 

Dryclnpiu.  ^  Adm 
( >i‘K.ini ’,!tiun  L.J.p*'’*****’''  V,’  o.  . 
T  iixrs  . . 


38.1  87  According  to  adviCi  s  from  \aii-  ,  samn  grade  of  ore  over  width  of  13. :1 
<,3  83  eouver  negoH.iHor.  with  local  ■  (uebes.  Two  additional  oro  sections 
branch  of  luli'rn.ii  .'n  i!  Aline,  Alill  \  have  lieeii  disclo.sed  cii'i  of  the  .shoot 
o'l/i,  l^mcllcr  \\  orkc;  I  niou  liav  iiig  ■  jj(,u  being  opened.  'I  b«;i  fii  sl,  encoun- 


i»(nn;  minis 

l),mie  Alines  irealcd  Aii.liiip  i. 


MIi’M.VM!  I, am;  t.HM) 

Kii'klaud  Hake  Gold  AHniiig  '  o. 
lirodiiceci  biillioii  ;o  the  vjiliic  of 
.$333,817  m  the  final  quarter  of  19.”,',, 
a  new  hi'gli  ree.iji'd  for  the  mine  due 
liariii’lly  to  the  preiniirii  on  Unif.ad 
Htaie.s  funds  and  an  iucrcased  top-- 
nage  rale.  In  ill"  pi’ceciiiiig  quar¬ 
ter  Pi'oductiou  I'ltalleii  $100, 7'H 

Millhead.s  in  Hie  I'eeemficr  quarter 


0.04  7iiinllv'  hci-ii  abaiidoiied.  rioncor  |  t(.,-ed  ininiediatt-ly  w  esi  of  Hie  shaft  '  of  ore  m  Deccmbei.  and  i  (.‘cov ei  ed  |  .-i  vi  i'.igcd  .$39.56  per  ton  jmuI  tailings 

-  (lOld  Alining  i  o,  w  .1  rropen  'be  :  averaged  t'.  ozs.  (iver  16.3  bullion  lo  Hie  valiii:  of  .$663. 161.  in-'  los.s  8:;  criit.s  a  mn.  indicHfing  avcr- 

4  0,)  ;u’ue,  closed  since  la-  Oefober  by  |  in.-iu)^,  for  leiigHi  of  39  fi  ,  vvbilo  tbe.  eluding  exibange  pi'cmiimi.  ;in  aver-  ag"  recovery  of  $19.73  per  ton  on 


labor  strike,  .as  i-oor  as  adequate  :  ^,,lu.r  for  leiigHi  of 
force  could  be  .signed  on.  Arcord- I  g.-,  ,,7  ,,vei-  t?  I  inel- 


per  toil  on 


averages  age  of  $13.97 


I  bis  ei9ii- i  Hie  36.3)3  tons  of  ore  milii-d.  k'op 
ceil  in  No-  :be  full  .'ear  I9:i9  pr'idnetiou  reach- 


force  cou.d  .le  signed  on.  Arcoril- ,  yir,  over  17.1  inches  A\  ork  here,  pare.s  witii  $1  IT.'.'I!  iirodiieed  in  No-  :be  full  .'ear  I9:i9  pr'idnetiou  rcach- 
9.91  ing  to  Dr.  Hov'iird  I  !ame.s,  iium- ^  jj,yy  fn-j  eiiiiiiiiued  10  the  f/eiteh  Gold  vember  and  $6'i3...:':i  n  Deeemlicr,  ed  $1 .711 1 .:!"9.  a  siilisiant  iai  iiiipi  ove- 
34.71  director,  lb,  lie  proposal  of,  hoiiiidarv'  a.s  ehanees  for  addi- 1  IblJS,  Total  19  19  oiitiiiii  slands  at  merit  iiver  the  $1.1S'I,769  produced  in 


Fair  ValfiFis  Returned  in  we,,,  ...,,.4.., 

M  Kil  I  •  ¥-v  -II-  lAAorkair  l/vpil.tl  .  $  I  ,IM  3.3|)') 

INat  1  IVialartic  Drilling  tf’"'  stari  m  miiiniK  .,n  May  13,  i'i36. 

(yl  -l^xccss  cut  lent  liahilitirfi  ovrr  currrnt 

Toroiilo  n.ircTi.  TtieTr.r..,.cial  Ti.no.  PARTIAL  ORE  RESERVE  POSITION 

1  )  8 

Ill"  I'ii'si  dei'p  bole  n,,,,,]  p, 1 .  i,844,onii 

Tiled  '91  the  Nalio'Ull  ^hHarlle  L<-.ss;  leu.  Miilrrl . . .  ..  313, 03 

lid  ,3n.nc.s  iHopertv  in  I'ournicre  .-A'ld.  Oo-  Pui  i,,  .Sigiii  .  aia.svs 


\..l  IVr  .  .  . 

Pivid^nfl-i  IVjmI  .  . 
No.  sluuc.'j  ijisuod 


>  h‘) 
^  I  OH) 
0.J7‘» 


I  14  the  union  vva.s  cvcti  more  drastic  j 
tiyj-io  than  Hie  original  d  mand.s  which  : 

().oii4  (‘iMiiiLd  j1j(^  n  AOcessar)  1 

3,090,000  "■*"  Cl 

_ _  .  ar'iund  399.  and  .same  wages  as  ]irc-  ;  ryrite  Ol 

1'$I68.630  v;ii!ed  ))l'Pvioll.s  to  tbui  (iowu  will  be*  Noi 

;  paid.  1 


aro  believed  to  exist  in  $7.4,>3,:'.79,  .ag.'iinsi  $7. 3’:':'., 389  iirodue-  \  19::.S 
ed  in  lies  and  wiili  the  reciird  high  | 
-  I  of  .$7,18).  1.16  in  i:':i7.  I  . 


Pyrite  Shipments  From 

Noranda  100  Ton  Basis 


1  I'.ic' 
f  I  .'« )  1 1  n  1 1  ... 

‘\vrj>ipr  Ini  ritiart'T. 
I ' in  I  4t  Ij  ua r Irr , 


Milled  Rri  tivt-rv  I  - >n  I  4t Ij  cpiarlrr,. 

1st  t|iD»rt*-r..  t  >  1  .U)(»  $  1 ,824.>  i7  i 

2nH  fiUMitfr.  .  r)4,4J»0  I. SOU. 441  I  I  du  ,Ir,l.iI.  l'M'>.. 
ird  qu.ulri.,  154.800  l.8)».f>r>  ‘U.t.il,  I'MH., 


Mi'l-tl  Ri-cnv-.v  Per  Ton 
47.1)48  807. M7h 

J').20H  15.85 

2o.54i  521.847  1  9, 7i 

'»‘i,40l  $l,75l.iO'>  $17.42 

O2.(>0>  1,4^^3.769  lo.OI 


Toronto  Ilnrcau  The  F’i 


sn  K  V  VI.!,I,A  ill  i  lTI’  I  I 


drilled  '91  the  Nalio'Ull  ’Vlalarlle 
fkold  ,3n.nc.s  pi'opertv  in  |■(luri1iere 
townslllp.  Quebec,  lo  M.;-|  llr' down¬ 
ward  eiiKl  iJlIUlHun  cl  (be  I  Wo  ol'c 
.  onc.s  prev'ioii.' ly  iudiealed  by  ;Tial- 
Inwer  work',  leturncd  valuis  of 
$7.13  aeros;;  17.3  feet  nlid  $,.1S  over 
13..”  feet,  oflicials  r'.'porl.  The  bole, 
known  as  .No,  S-:i3.  vv;is  drilled  mi¬ 
ller  and  139  feet  ii  irih  of  S-3,3  and 
cut  Hii  oro  a.jq'iroximrit'cl.v  I'Su  tec-t 
below  Hie  tipper  hole. 

rile  shall, -ivv er  drilling,  a  sc-ries 


())f  KrupivP’  .-•  (  I  )rrctiil>‘’!  51 . .  1.7“‘^.h5‘» 

,\N  «*:roKr  GrrtfJc'  ()/  ,  ,  .  0  ’  5  ) 

PRICE  RANGE  OF  STOCK  (TORONTO) 
19  V)  10(8 

Hull .  $4.75  .$4  85 


1  .04  4.000 
0  I  7  h 


I38!i87  Rlillioii  product;, in  :'  .8pud  \  al- 
4.3  3,187  lev.  /'.'•ballos  di:H''.  Vaiiooiiver 
l.-'ltind.  B.C..  au'.ouifeii  to  .$5:1,0,88  m 
1,02  I, '190  ,  r  .  c  .1  ..If, 

n  1(17  IiecemlK  r  from  trea",  i‘ni  of  3.129 

(ns  of  ore  fi:r  an  ivcia.ge  rccoverv- 


Ron.' 11  —  First  shipment  of  pyrite 
I’  (  I’  from  .Nmyanda  Alines  lo  the  ITiited 
9id  \  al-  .^t^AlFs  under  contract  w  iHi  an  ,\mci- 
aneoiiver  "“'id  m.anufacturer  was, made  ou 

5:1,0,88  in  '  New  A’ear'.s  day.  Since  that  time, 
of  3.129  shipmeni.s  luive  been  continued  at 
rccu"v'erv  the  rafr  of  100  tons  daily,  as  re- 


zonial  width  of  3.3. .3  feet  averaging 
.$3  per  ton,  or  considerably  higher 
over  loser  widths.  The  seeond 


O.MVRIU  OIL  01  IT’IT  1  I' 

T,jr<9iro.  Ineiea..'e  -q'  .-il.icu,  (’.'■''f- 
in  l.inla.rio'.s  lu'odin  tioii  of  erud,'  petro- 
kiiiii  during  the  fie-l  rim.',  m  intbs  ef 


of  $3t"1  per  ton  Ibis  I'unpai'es  i  duived  by  Hie  eonirmt.  Ibe  prod- 
willi  November  oiutui'  of  ,$ !9,93:1  :  "Ft-  wa.s  formerly  waste  at  tho  big 
from  l,9:i')  ion;;  and  reeoveiy  of  mine,  and  was  allowed  to  leave,  the 
$3.3. SI  per  (Oil.  I'oimaga  milled  m  ‘  Pla'"  tailings  from  the  eoncen- 1 
D.-i  embcr  was  a  nc"  monthly  high  i 'Hi'or.  .Now  p.aiT  of  the  daily  pro- ^ 
for  Hie  mine,  averaging  close  to  70  I  ductiou  i.s  dried  on  a  rev  oh  ing  drum 
tons  dai.ly  land  sent  to  a  shipping  hopper.  First' 

Total  produetion  nnee  the  eom- I  Quebec  mine  to  make  contracts  in: 
inrnemicnt  of  milling  in  lieecnibcr,  the  Fnitcd  !$f.atc.s  tor  pyrite  was  Al- , 
193S.  to  the  end  "f  la.si  month  has  '  derniae  wTicrc  There  j.s  ,>u0  tons  I 


ef  lo-clegrcc  IioJes  at  199  foot  inter-  main  sii  uciiire  branehes  from  the  las,  year  as  ,  l•'n1prlrefJ  with  Hi"  ;-a.mc  inrneenicnt  of  milling  m  I'eecniber.  the  Fnitcd  !$f.atc.s  tor  pyrite  was  \1- 

v.al.;  along  a  noi  thwe;-.,  .strike,  lirai  and  extends  souHieasi  for  a  period  "f  K'H'  i."  leperte,!  m  He;  led  ,938.  lo  the  end  "f  k'-si  month  has  '  deniiae  wTicrc  ibere  j.s  ,>u0  tons 

.  inrws  the  larger  zone  to  exieiui  di^ianee  i,f  ,8,'i0  fe.-'t  v^itli  an  .aver- i"!'"  I  nionibi.v  rei'iu-t  output  for  the'  amoiint.'d  to  $,37ii."tl  from  33.1.33  '  avail.a.blo  dailv'.  Forinei  Iv ,  iiyrite 

f,sr  a  di.staiiee  in  cro-ess  of  1.990  aye  liuri.voniol  w  idth  of  7.3  feet  and  "J”''  "'h'”"",'''"  Ions  fur  an  avci'icgi  I'ceovery  of  j  used  in  the  Fnitcd  .'^i.'ites  earne 


f 'Pi  w  ill)  an  indieatcil  average  liuri- ;  a  grade  of  ,$.S.95  per  Ion. 


to  t.M.Sii?  liari'cl.s  eompareil  with  131.-  .4;..-  o.i  ,  , 

896  111  till!  .-lame  iieiiod  of  lOoS.  ^ 


largely  from  the  Spani.sh  inmes. 
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i  00  D....  B  ' 

l/>0  I  nilLsI  r'.te'-l  A"  6*,  pref 

ii)(  \\’«-sl4-rti  (irau*  1  nils 

AA'*-slern  .  t*  r-I  I*redurl'(  Coin 
( M-').  AVeaton  }'o«}(if( 

U'l'linrdn  Ciiocilati- 
(•'j  \\’inU“(»r  1 ( oni 

WinRs  f.irnOed  . 


Oil  Stocks 


Im.— laUrim  dlvidtcd-  ’l.ateat  Bid. 


i.Vrr.t  *,c  ol  »rrMrf 


7*  tand^rd  D,'  i.t  Lebaicj 
A  *  la’d  Hobn.inj;  (7i  nt 
r»i)io  (  61 

Ftare^ln*'*)  '  6l  <,1  C.Tlif 
btandarij  f>*l  f,f  N  .J, 
f7iimn  Taiik  Car.  4-o*t> 
Foo.ny  \  Rcijun* 

Rurkev  r  Pipf  T.inr 
F(ireka  T’lpn  Line 
Indiana  Pipe  Line 
No''tb*'rn  I'ipe  Line 
Foutbern  Pet*n.  Oil 
S’rKllhrrn  Pipe  Line 
NuUonal  Transit 
I  Imperial  Oil 
‘  International  Pete  Com 


D..  .  pr..f 
.11. «l  .d,.M  M 
I;(  V  1*  X  L  .  prrf 


Calgary  Oils 

Kep'^’M  rrj  by  J.-inU-.s  It  job  y  rd**e**  X 


LK‘.TI-:t*  SKCT.ION 

Admirsjl 

Alb  V  ( 

Ana****nr)  a 

An-r.  i  HU  .  . 

Brit .  I  .(.*n.  . 

Brit  T.  C. 

B-own 

CalnioiM  .  . 

(‘nmmrui 

Con-.  Pelr  , 

I  Uillnuisic 
F-avbsP 
1:  I.  B.*\ 
h'tre'-f  line 

.  |■reeb4.l4^ 

l''oiin<lati(it* 

(.lotH-  i;*>y 
Dr4u»‘!e  (  r 
tlipb  Sar 
Morne 
M.-D.  :  (E. 

AM  ...d 


26'r  am 
2i’-  M‘.r. 


N3I.  lO'le 
New  A'ul 
Db.dla 
D(»..  pref 
Phlllipi  V  . 
Prairie  ft 
H  i<-btield 
liny  ( '  an 
Koy  Crest 
Kuyallle  .  . 


lnU!'rnalional  Rorid.s 


1  :  uj*pli‘'d  by  A.  M  Kidilrr  X  ‘ 

'  Pri04-  tn  1.  |■’|Jnd'U 

IFd 

,A  nl  lorpii.-x  IF'.l .  ,\  ,s  Fl.-f.i  1.4* 

A rE*”'* iiie  1  *  .*  K  1 07 1  XD 

•AlJsHalia  Cs  10-’5  xi 

B(  'eiUUi  6';}  1  0.'*.,  C.H 

i  B(  [lin  K  H.  (Fs  LI.AX  ,  *0 

•  Boll-  la  4‘s  lO.  H 

Bra/.il  (F  ;*:«  m.'>7  ..  .  IC 

Bru/-il  V’s  105C  LC 

Bli*'n'>s  .Mre.s  le's  l?l6i  62 

Cb’.li  6*'  L*(»I  16' 

'  ( ’nlumbia  6's  1 66 1  :bl  ‘ 

( ’.il.  M  oi  f  banks  C6  ' 

Ctil.a  Pub,  Wi.rk-s  .•-./s  ll**.',  LD 

.  1 1(  tjniark  1  *  -V  ll*6C  1  I  * 

■  I'reiH  b  Ib-p  Vs  IfMH  ,  Mil 

i  Cierman  5 ‘  1 065  1* ’ 

I  r.erinan  K-.t.  7-;{  10  10  .  IC 

,  IIhIv  7'.-M*i.M  (iO- 

.fapaii  .'•'..N  lot;:.  ,  :.ic 

•  Kr.-UE.  r  X  Tdl  .V((  lO'd'  C 

•Milpn  6'  lO.-C  10' 

\orw;4'.'  ll*."3  10.16 

L..rv*M‘vLvt  1',sl06‘  '  VI 

Ff-u  n  u  IOC,')  0 

P.)l:‘lid  (•>  1040  .. 

Pruista  Free  ?:i  ate  1,  e  lo.-.c  ,  tl 
(^ueen^Iflnd  I'lvt.  S.F.  **  s  104/  .  fM 

Ilf*  d<  Janeiro  6!  i’r.  lO.'.H  V 

ll'*in'  (F  lO.A'J  ,X 

Kouinania  Moni*no)ieB  /  v  lo.'.O  V* 
Sun  I’aub*  7  j-  lOU)  C:D 

f  (  b: .  (  IF  <A  S.  4  s  1062  1 1  ' 

I  I  UE'ia.V  X's  I  04*i  IX 

U  arsaw  '('«  lO.VK  . 

A  (>koh»PJ»  6  K  lO.M  -  -  _  .>0^ 
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IVEWS  OF  MINING  AND  Oil.  SECURITIES 


_ MIMNG  MARKET  RECORD 


RECORD  OUTPUT 
OF  MINERALS  IN 
CANADA  PAST  YEAR 


Over  -  The  -  Coiiii  ler  Mines 


^  '  /.  ww;  Gof  tP  \rr\r:s  -  a 

I  ANAilA  PAvT  VP  AP  tliainuM.I  lirllliijs  lunlnirt  Ium  Iktji 

I  rliOI  J  fjflfl  !  'I  III  '  I-'iKr  iM  (By 

I  lKnMi.'l<  r  <Jtai,o\ r ry  in  Patriria 

^  ^  ^  - —  ^  jaica  last  fifo.soii.  T'hr' (Jiscox  cry, 

All  Divisions  Show  Good  Gains  lias  alrrafl>  rrmtcd  nmrlt  utu  rr.sl.  I.s  ^,[^'*'1*  p 

U  tiold  and  Fuel*  Have  :  I’f-  "lilf.;  from  llip  Plcklo  Am.or.ir' 

«  v>viu  4UIU  •  UCIB  Iiwvc  niiiic.  oiiU  tliorou«h  ma^iio-  i  Alpol.i 

Ljirgest  Increase  I  lomeirr  mn-vpj  W!i:  lomplclcd  laic  in  'i^l'ona 

-  tlic  fill'.  'I'ln  iiMllii.1  (ii-illiiiK  contrncl  '  ^,^1,"'’'''’" 

NFW  MPTAI  ^  niCf  nVFRFn  I  fci  lOOU  11.  to  teiit  mainly  !  i  »,ior 

lltry  |Vli:,IALO  UIM,UVILKi:X»L,,,y,|^„^.  t  ,t.,i,.l,ciJ  Brrr,fuM  l 

I  y»U>'cr:.  {  Barlfrr  L 


Burt)rr  L  0I{ 

BidiM  maoup 
Hie  Maflcr  01 ' , 
Bilm^p  01  If 


I'oroiUo.  — Mineral  pruduel.iou  in  -  HirMTur 

I  anada  iti  iriGB  readied  an  all-  KhhHon  /:  OOUD  -  Shaft.  fiiiiK-  Biw** 
i-ime  hipli  of  $470,17!)  Ono  an  at  Kcirowo  Hold  Miiio.s  had  pixi-  Bousouf't 

crease  of  6  per  cppi  ov'or  ioiJS  and  ’  »'•  >»-  Bli'c  Br",, 

:!  per  cent  over  (be.  prcvioii.s  liiRli  •:"b,l  wbilc  unc  rou.U 

#  •  4 -- .>er.  nn..  .Il  l  -1  •  luken  uLit  fur  th(‘  slatiun  at  the  IbO-  fat,  pan.l 

I^oid  of  .$ln,..350.09t'  establinhcd  in  L,  1^,^,  iuni;  I  iUnd^", 

l-*oi,  sccordiTig  t.o  B  report  issued  ^ut.bprndod  ■iivri  tlio  liolKlii.v  scii- 


b.v  Ijie  .Minin*.  Metallurgical  and  ..,on  imi  .c-tivo  worK  rc.-nimcd  im- 
I'be-mjcal  Braucli  of  the  Domiiiioii  mcliaicl.'  .■ifiiT  ilx-  turn  of  llic  .vear.  |  Coin  lali- 
Hureaii  of  .''tatislic.s.  .New  oiilinil  rc-  I'l'c  'Im.ri  \\iii  pf  cariici  (lo«ji  to  ji  rrsrntlN 
cord.s  were  establi.sbcd  for  anii*  -I’H  I'l’  runTiimr 

mon,\'.  gold,  copper,  zinc,  nickel.  I*  '*  (v.lima.U'l  that  .lO  ft.  of  irot.i.-  Oamj,, 

.•admiunt.  crude  petroleum,  naltiral  rca.d.  tbo  ^  r..,m,nr 

I  A  zone.  V.'i.hn  y  over  von^idn  -  i  l>pm|.5p:  ( 

.sar.  g.vpsum.  sulphur  and  Itmc.  .scv  . . 

eral  new  gold  iiiinea  reached  lhe:,„.ii,  i,  .i,..;  „„e  .-.vcrascl  $U.?o  fvi  IT"’.,!;,,. 

produetioD  stage  and  (he  gold  pro-  ,;ii  t'.  m  l.  nsih  llo^p^nv„r 

liiictive  field  was  widened,  for  the  -  Dorv.d.'i 

first  time  In  .sivtonn  yeai  s  iron  ore  vui'l  i  \u\i:n  ~  uri'il,  .Mrnc's  has  '’“"lee  N 


cord.s  were  estahli.shcd  for  anii* 
mon,\'.  gold,  copper,  zinc,  nickel, 
cadiniunt.  crude  petroleum,  naliiral  j 
Sas.  gypsum,  sulphur  and  lime.  .Sc\ 
eral  new  gold  mines  reached  the 
produetioD  stage  and  (he  gold  pro- 1 
liiictive  field  was  widened,  for  the 
first  time  In  .sivtonn  years  iron  ore  j 
was  produced  on  a  commercial  ; 


.  omiilcic  ;  tinaiii  iai  arningcmcnls  1 1  hipnni.g’ 


si’ale.  ajid  considerable  prosiieet ing  ' ''' ojnc  pp  railuii.-  on  it.s  properlj  m  ivctpiipr 
and  development  work  occurred  in  lr■l"l■.  Toi I'liiiiiii-  area,  ojio 


and  development  work  occurred  in 
connection  witJi  the.  search  for  met¬ 
als  and  ores  which  have  not  a.s  ye.i 
h.cen  proiJuced  to  any  great  extent 
.in  ('ana.da  but  are  .strategic  for  nar 


piirpo.scs  ip  Ihe  niainifn.cHirc  ot  \a-  nil'  Ipi-  p  piimn  iuppI  ii  inicHligaii  lli 
lioil.s  ano>S.  ‘I'hesr  include  .“tic.h  lutti  grn'lp'  Ip.iwnig  ipUtlincil  on  .  01 


Unlisted  Mines 

(By  IJraper  Dobi»  A-  Co..  Torunto) 

hfl  .*>k.  1  0-: 

^Cad  OO’v  OP.-Mrf’iia»f’R  0:'  ()•( 

•»  *)l  90^.  *il 

r*.'  n  :'U  iMaKnf'tCon  81  V( 

or.jr  01  0?  M>,riiimf'C  10 

Id  10  Martini!  05’ |  00 

r>»  0.5 04  ^|arflt,  Mf  0( 

hirton  0ft’..  Oi*"  Mu’-carft  n  10  I'J 

05*-.  04’.H  Mo0»(t  II  01  O'J 

ir  no’  ..  UH4  !  Monuftd.  01 H  0? 

.ford  1.  12’  .  M  :  MftvhU  Oft  ’  Ov 

rr  L  Oil  r(  ’  ^!o^h^r  O'l  10 

maoup  0:)  I  r,o  7u 

darter  Ot ' ,  02  '  Nirkr!  t  ’ft 

%•*  01 02  Noflh  .''horr  01 

nuPt  02  :  \.1\'  Minr  ft( 

n  I!  OJ  N’orlipati.  :;0  51 

Hrfpist,  O'*  I  hM  OJ' 

•r  01  02  I  OhalAi.  mG  04 

PantI  <»0' '  or,  (JkloJid  l.i 

alara  Ct  |  t  t'l.rarv  05  (t'J 

■al  I>ij  OJ  02'.^  j  Oriolr  '  OP  .  0’ 

ntiip  or  ’  ;  1(0 .,  i  I'orc  1  ak»'  '  OS 

jrv  M  1:'  20  ‘  j  I'nnv  f'lTPk  |.')0  |r,(t 

l.akp  J1  12  '  Pa.-tPRli"  22  20 

rnt  K  0.5  0>",'  ,  I’laiofj  'Ot  '{'5 

fhnrr  O.j  07  i  P’anrl,  0!’,  02 

il.iu  01  <101. .  PontiK'-.  10  12 

in  02  t  I’»*ttf'rtlofiI  02 

nrC  01  02  Polar i  •  -51 

^$r  ('  OU;  021.1  IVr?dor..  01 

ntisP  25  '0  ;  I’n.prtrff -\  I  00  2  00 

n  (■;  0.5  00  ■  I  II  05 

Martin  0:;  ;  <.►1101.0, ■  M  :*0  -'t 

n  yur  M  j  i^ncinarii-  10 

?.*>  00  itn.l1i.,!|  O*’-  05’ 

)p  \  01  02  ,  Rhsolrtn  |{  01'.  OL*' 

5.  .  .  or  (tH  i:..r*nor  01  02 

liK  tr.’  '  (t.'»  n'dithinr  1  '  O'*  (K 

ir'r  02  l;o.|.\i-l;  00',  Op 

ray  0!”  ■  (k;  Kolipf  (M 

■I  L.I-  (P  .';i' liij,o  il  JS  .50  fi*  ; 

Hanpc  0’  I  K  01 

idn  iwr  .  01  !  <  •lirinlH'r  .  0  * 

im  or,  <i2'  .^i.ri'T-n  o’t 

in  I  (Kf  ..  OP ,  I  'It^i  ni  0» '  Its' 

.r  r  7.5  $8-50  l-Loolnm  0»»’4  OP 
Ml  I*  <»2  'nmOrrP  00'  •  OP 


OUTPUT  HIGHER  DRILL  PROGRAM 

Costs  Reduced  and  Debts  Sca'ed  Extensive  Exploration  Work  to 

Down  During  Past  Be  Carried  Out  On  Favor-  |  ^  i 

Year  able  Zones  i  '““fr 

_  ^  Njnx  (Jil . 

,  ,  ,  ,  -Xntfvj  (it>l<|  Mtopa  I  td. 

CaciillHi*  .MiiiOB  shorolH^lilois  I’Lins  matiiro<i  tliirinp  ihc  pasl  Anj.do  ihirrmtan 
.Tie  vl' iscd  iliiit  citiring  ih.p  rn:  i  :  l\  tc.w  weeks  for  a  program  of  e.xplortt-  .n.I'Ip-c  f'.oM 
nioiMpis  :i  iMofil  of  -li I ti.""  ’  pc''  mi’iii li  l"r.\  di.'iiiioiiil  di  illing  on  Arntficld 
hils  hern  earned  and  iipplicd  towards  p  (.old  Mines  properly  .aro  being  jiijt  ,\irirr,„„.  ,  opper 
Iiaymciit  ot  oiil.sltinding  hill,-.  ineiir  ;iii  etfeei.  Drilling  is  to  start  ;it  ,  f’.Hiikfielrl  . 


Iiaymciit  ot  oiil.sltitiding  hill,-.  ineiir  ;iii  etfeei.  Drilling  is  to  start  ;it  ,  f’.Hiikfielrl . 

red  ill  mill  eoiisl  ruetioti.  I’l■(l(|ll(■l  ioii  one,  .  ;ini|  will  Im  directed  *d"  aids  j  jy"'" 

for  December  is  esiiniatp-l  In  ihe  proliing  seel ion.s  of  the  .Nriitfield  pro  '  ^"^oiHlnid  . . 

neighborhood  of  yiG.tiOh.  ih.'  higln  .-i  ,  pen  \  siiigleii  out  by  Dr.  .1.  I  I.  t.iill.  Bp..t  Kxp|p.r«ii.jn  . 

sine,  ilic  first  .goltl  briek  w.i;  iKiiircii,  |  noicil  geologist  on  lltc  staff  of  Me-  liig  Mi-xonn 

During  earl.v  l!l1U  tlie  i(.m|paii\  Hill  riiiversily.  in  an  effort  to  B^aUiriPs  M.ppx  LoJ 

.“liotilil  lie  free  of  (lebi,  anil  Memlil>  siiltslaniial  ore  bodie.s  which  are  be-  Hr,,ui.Tn  Pure.  .2. 

iiicretisiiig  earnings  can  then  he  aii  ,  lieved  to  e.xist  in  (lie  several  shear  Buffaiu  .'\nk.  . 

idied  lo  deielopnicnt  of  additional  zone.s  tr.a\crsiug  tlio  properly.  BicIkooU  Kirkland 


During  earl.v  l!i1U  tlie  i  (iiii|iaii.\  Cill  riiiversily.  in  an  effort  to  loe.atc 
fliotilil  lie  free  of  (lebi,  and  ^lc:ldil,^  siilislaniial  ore  bodie.s  whirh  are  be- 


I  t'l-nlr.'ll  Dpi  (P 

}  f'hrnppipip  Of'i 

jl>nl\irvM  17 


ore  ttnd  erealion  of  reserve  for  di\i 
dcuds. 

I.apa  1  adillaes  itiosi  striking  de 


iilied  lo  del  elopnicnt  of  additional  zone.s  tra\crsiug  tlio  properly.  Bidgood  Kirkland 

ore  tind  erealion  of  resetwc  for  dni-i  During  last  summer  Dr.  Oill  out-  Onirai  I’orcupni- 

dcuds.  j  liiicci  ;i  broad  program  of  develop-  t..-)id  D.iaiir 

I.apa  t  adillae'.s  most  sinking  de  ,  ment  directed  mainly  towards  set-  iri'T'i-i  m 

velopmeni  is  stilted  as  rcdiip'tioii  of  j  ,iyn,s  of  the  2100-aerc  properly  which  ( i,.-,iorvdi'r 
costs  until  they  aro  now  at  slighil.'  still  virgin  territor.v  with  special  <  Imnirai  Krxr.mh 

o\rr  -V:  tier  Ion  on  daily  milling  <'f ;  icreveueo  to  Iho  possihlo  »'\len.sion  Nomanru...  Mmrx 

::0d  tons.  Tiiilings  loss  has  ills.,  hern  I  j,„,j  Arntfiold  of  I 'ram  oetir'.s  "north",  c,!,72Thd,.,I,K"iI,'n,.^ 
reduenl  to  a),proNfniate',.  In.  per  j  i.i-cfik,  drilled  Iasi,  '  ear  and  now  '  I’rm -un  .\i.  k.-l  Minr- 


l(4Atl«'  I  ref  liewrf  y 

[  (  r»Hr;W  (johl  ^I- 

(  l»*^«,t«'rvillr . 


:!0d  tons.  Tiiilings  loss  has  also  hern 
reduenl  to  a),proNfniat‘;'',.  In.  per 


reduenl  to  a),proNiniatep,'  on  per  |  i.i-cfik,  drilled  Iasi,  v  ear  and  now  '  I’rm -un  .\i.  k.-l 
loll.  .\l  ihc  pri'se.ni  linic  ”  's  siaml  |  approaehe.d  iiiidergroiiml.  and  |  j!'"'"'' 

ore  reserves  are  suffieient  fr.i  I's  ais,^  (In,  new  oro  possihilitics  in  •!  i  D.’.'r'vHi  'sl-'.'rrr 

.'cars  ill  eurrcitl  rate  of  milling.  ;iiid  j  si  rong’  ‘■hreak"  paralleling  iho  rail-  t).ii|tirsiir- 
new  dcvclopiiieni  and  e\|i1orai  mn  is  |  way  ri.eht-of-w  ay  ii.ero.ss  ilm  Arui  - 1  '  id'p...'i'> 
helm-  pursued.  .field  moperty.  Tlu-so  aro  Ihe  Iw  o  I 

'I  lie  shaft  ami  iindergriiiimi  wp.rk  | /ime...;  which  drilling  is  plannctl,  1  i  rd.  Kirkl  ....) 

in.gs  are  lociiied  near  the  cciiM  r  of  (tiher  fa,' orablo  iireit.s  rcpre.senled  by  '  Trrpii.iupi 


p,  ill  cipiiiiii' m  e  lo  Uewatp'r  tin'  west  ! I'TV'',, ' ' ' 
.mill  m  llic  minie'liale  Intiirc.  com  (;„Mi,p,ir 

|i,'iti\  ppl  I'i.  i.'il.-.  |•l■ls,rt.  \\  Ih'H  tins  sball  il.prl.am 
w  Iii.'Ii  IS  al  (pi'p'-s.'id  l,'jttt.,mcd  ai  * 

,'.rpp|iii.|  ;.II  in  l.  is  .1,.  w.'itri  i  cI,  drifting  . 


tbe  property,  wifb  cast  iind  w  e-,  2.^hea r  zones,  of  w  li ieli  several  are  ' J-’’: 
offering  o.Ofm  It.  of  fn'orable  grouinl  know  n  .are  to  bo  inyestigated  as  lbo‘e,'j, 


metals  as  molylnJeuile.  manganese.  I'ner  an.i  in  Un 
mei  ciirv  and  (iingsten.  .'Several  di't.iii  ,  >in  r. .  i 
new  wells  ware  brougbt  into  firo  ” 

dijrtion  in  the,  .Mberia  i,ei  rolenni  |  "  1 , 

field,  coini.|.r,,i,.. 


lugit  grit'l*'  ,  li.iv'iiig  ..lit  line. I  ....  .'.lli' 
an.l  in  dmi.i m.l  di'ildm.;  I.,  ., 

.y.M.tli  .  ‘in  r.  i  i,  \  a.l.ip'  r.•^.lgin:.  n|. 
l.i  .y,n,..;.p  ..\.|  ;.  I'psit  wi'llll  wer.'  cn 
c.iiinlei .  p|  in  nr.-vi'.ii  plrillni'.,  w.ip, 
coii'a'l.'i'i.l'l''  '  i.pild.'  npl.l  in  .  \  ipl.'in.',- 
in  It.e  ,  l.:.1|p,w fli'ill  l.ol" 


In  the  .julpui  of  refine.l  copper, 
lead,  nickel  and  zine,  Canada  is  injw  pof.Tf, /7  \  / 
lit  a  belter  position  to  assist  in  Ihc 
nicecssful  proseeiition  of  the  war  tin-  en.l  oi  tn. 
ih.m  at  the  oiohrcak  of  the  M’orld  IMel'Cown,  ; 
Mar  in  |o,,,.  ,n  faed.  .since  that  . m  :nd 

lime,  large  rcfinerie.s  have  been  ps-  ,.,.| 

lablished  in  l.be  Dominion  for  tlie  wci'k!  A  cl'iai 
l>ripdiJctioii  of  Ihe  above  metals.  e,  planned  Ipv 


runni'iM:  I.\i\i:  <-,//./>  i/f\.  i»r„.  oi  o' 

f\ir  t',,.  plain  Ip.  r.'snni.'  tniMing  ny  f  I*'*;"  .  ^  Whiix  llp.-rc  iKI  ■  01'; 

*  ,  .  .  i  '  .....  .  L  UuTi<«il'  2<)  ;'2  5(intA?n  (M’-. 

(ho  oIhI  (•!  til*-  OMli-rri.  ^^Of  K.  «  <10’  .  OP..  h  tVf 

McKcown,  i  .■.’.•t'!!irv ,  mj.oil.-p  in  M.-l  ,irb..il  01  o:  'Vounij,''  iio' .  oil, 

inijn''  lia;  in.'V  l.r.'ii  .l*'W:i.li’l'p  d  l.p  - - - ... . . . 

l.elo'v  111.'  gml  Ic' (  I  aii'l  minim;  ip.  i  •  ,  ,  ,  ,  . 

atlom'  a..'.'  a.'h.'dpile.l  lo  rln'l,  I  Ids  'M  for  ;.  n  a.I.lil  lona.l  1 00.(100  -h.are- 

W'ci'k.  cl.angc  In  mining  inelln.ols  at  '.'0  ..'.ent^  a  -^hare.  . . rising  l.:.I 


I  .'Dntitjre  f .  (I., 

1! 

.■^uhltcpm  i\  17 

I  '■fRhlr' 

.•i.-f.rLx  nil 

I  I’t  ’i'» 

P  '  »pl*fr*n  L  Iffl 

(  (Snlr-  «2 

'  UrfctUfM.pl  f).; 

;  TI  ! 

\\  hjl#  lln-f^  <>0 
5(intAS',n  (iP 

”5V>’m«b  Ii  ”7 
I  \  ounjj fid' 


in'  "  for  dcvelopinenl  along  Hm  famous ,  f,j,,„„.t„„j(v  presents, 
o;  t  adillac  break,  flans  are  in, w  being  Tbo  possibilities  of  I 
lai.l  for  deepening  tbe  sln^ft  a>i.| 

0,1.  opening  new  levels.  1  lie  ■  ore- 1  ,,,, 

;;,N  budy  has  proved  stronger  and  ,  mher  „f  ,,,is  mine  on 

on  the  bminni  Him  ft.  Ic'cl  'b-an  ! 
alon  e,  ,.a  rl  mnla.rly  as  a  new  ->  e  .,„p  p 

;  body  made  its  appearaiiee  on  the  .,10  . . .  P^  ,,ro.|.i.'(  ion 

o.i  ft.  level  I'lirtber  diam.ni.l  .Irilling'  '  _ 

",  is  lieing  done  into  tills  shear,  w  itii 

o:i "  later  cross.  nii ing  from  tin.  .'hart  |  Increase  in  St.  AnI 


!'...ld  lirll 
CpU'I  s  L..ike  Mnir. 
Mines 


'Tho  possibilities  of  the  new-  pr..-  c'.uidd.-  M.nrs 
gram  being  undertaken  are  indleatcl  CoM  l  ..gir 
h.v  Iho  fa.'t  that  so  fur  in  the  drvel- 1  *-'’"din>i.  vii.nii,. 
opment  of  this  niino  only  one  of  •  Im  I  (1,1, '  1’”'"“''’'' 
known  shear  i  imes  has  he. it  al  lack-  1  h,i.  s„ 
ed  and  from  it  has  e.inie  i*.  dale  o\  .'r  1  ll..rt:<-r  i.  il.] 


GOOD  PROGRESS  AT  i  10.0..|0  n,.  T,n.nri,l  I.O,,.  ‘ 

MORRIS  K IRKI ANO ■  '.'.'.■"'V:i...^f^i;!;:r,::nm:;^^  .!■. "'3, 

munnio  IVll\IVLHnili„>„s  ,,0,-  dav  d-.n,.g  De...'n,bcr.  St.  1“’;'!, 

- - -  I  Anihonv  Ih.lil  Mmc'..  Slnrgemi  I,ake  i.rtgo  .si,...,. 

Lower  Levels  Are  Showing'  Up  in''“biee,|  imiiion  laim’d  at  '  [ 'T'"-''!'.'  '.p.i.i 

_  _  _  _ _  _  ^  t-.ii  -.fi-  *  a  *r>  . .  t  .  r _ _  I.f'hrl  (fit# 


!  Increase  in  St.  Anthony 
I  Production  for  December 


.'duetioil  of  Ihc  .above  metals.  gn  planned  l.y  which  lit,'  oie  will  b'. 

MCitis  Showed  rncreoae  |  '’;::iirme^^^  I  ins 

'Ictals  as  a  group  were  valued 'way  il  i.'<  h  ipe.l  in  mainluin  an  a\tr 


.'im  c  of  imslalni.  nl  .  .\ei  ci.i-able  1>.' 
.lainiary  lidh  nndri  aRi'erincnl  wiili 
Tiwari  I!.  Angn.'  dr.te.i  ,iim.'  I'.,  I'.:;:!. 


I  Imd  It",  k 

I  imiliwrll 

I  I  Ip.IIipC;-,  I 
I  (•  u»ir« I  f^nt]  (  ► 
(...M 

lltkxplt  >i  t  )<  >11 
1  •I.iikI  M'  'tint 
U.cL.  . 

U.k  \V.i,<.s 

. 

I .  M .  (rum. 
ke-n  ArM,'..,,, 

K»rkleii»»l  I  .ikr» 

l.rtp.l  (  ;«rhl|.4< 


Favorably  With  Indications 
of  Better  Grade 


?.')d,.'iri7  from  il.h.ir.  ions  i.l  or.'  for  an,  !2'2'i  V"’ii' 
laverag.'  r.'i-ovcrv  of  .fIL’.SC  per  t.m.  2  m'l  !r' 1 V.,.,' 
This  is  tlie  first  full  monlli  ..f  con  Midxri.  Rr.i 


II  .<f;:jri.53 1.000.  an  inereaso  of  per  ;  ase  I'C'ovorv  ot  trom  .y7  lo  .<'S  per  tmi.  I'alaime  o^f^  am'Cf  mom 


lent  over  IIKIS.  l'■uols.  including 
(oal.  crude  petroleum  and  naliiral 
gas.  totalled  STO.T.iT.OilO.  represent¬ 
ing  an  increase  of  0  per  cent.  .Non- 


M  A<.'  —  llichmao  t.obl  Miiio.> 
(I'JIUD  l.t'l.  has  va.Uc'l  annual  mooting 
of  .'dnir.'hobJcrs  fui  J  p.im,  .Janiiarv 
!)  in  th<'  King  Tklwai.I  Hotel,  to  r.'- 


nietallics.  other  than  furls,  acgic-  eeive  repoi'l  foi  ib.'  .'rai  end.'d  Ik 
gated  $24, ■137.(100  compared  wil.h  eeniher  ;jl.  fJ.ia,  and  for  the  clectton 


k'llame  of  agrcrniont  .■oinpn.'-c.a  on  -  linuons  milim.c  sinne  msla  Hal  ion  of  t-'l.lt.'ld 

ion  on  r.OO.aod  sbarc.s  al  ‘J.'.  . a  Siilislanhai  progrc.ss  in  nr  .Jr  afldili.ilial  power  and  griinling  nia-  m7.mio'i'i  Ha  ' 

liiire  exercisa’ilc  )..v  .April  tst.  I  'sijr.J  'elo|iment  at  .Morri.s  Kirkl.iinl  tii.l.l  elijner.v  w.is  I'omnleied  on  Nov.  inber  Mnc.i"',i''  ' 

ai-ltal  is  .l.mi.noii  .■’Imres,  b  a' ing  .Mines  is  ropoi  led  by  tJcorg.'  M.irris,  ,(  In  Novemlmi  pro.limlii.n  animiii!-  Mol.iivrr 

.“hare.s  in  'hr  irra.sin  j.  vice-president .  upon  his  rrtiii'n  I.j  '  ed  to  .$::7.STi.'.  .M<  Km/.r  Kr.i  l.,. 

- — - -  ■I'.ironlo  afloi'  a  week  at  tin'  inine.  ,  ,  .  . . 


.“hare.s  in  'hr  irra.sinj. 


In  N.iveinliri  pro.lii.t ion  anionn 


"  WAN-NflTP;!  IV\.«!|N  .MI.N'KS  l/TD. 
an  Ity  ,Vgi-eenionl  No'cmlicr  1.  la.'l'.i  (I. 
K.  (■ocKInirii  agrr.d  1.,  pure!ia,.M 


.$30.01)6.137;.  and  sLruet.ural  male- lot  director.^.  ilmicidri'Hltoii  v'tll  br  n',  (•ocKinirn  agrr.d  i.,  purelia.M 
I'iabs  reached  .$35.41)1.000.  a  gain  ofigivo"  to  'hr  .cJvl.'. ability  of  mak-ing  luo.ooo  sbaros  at  five  ernis  prrshm. 
7  pet'  cent  over  I93S.  a  dislril)ilt  i  m  lu  .  hai-ehobler.s  of  rceoi  d  paval,.!.'  t.,''  D.  .  cndr'i  1.  la.’lfi  an.l  rr 


at  a,  dill.'  to  bo  fixc'J  of  a  portion  ccivrd  an  o|i|ion  on 
of  thr  .sliarc'v  of  .Mi'Marmac  Kc'l  l-akr  shares  IOO.imhI  -Ivai 


111  expand,  with  fields  that  were  .Mim-j  held  by  Klclnnav  llol.i. 

under  development  the.  last  Iwo  or  - 

ihrce  .'ears  enteTing  production  in  ficsuin  aoi  n  MlS^:s.  locatcU 


ccivrd  an  o|>lion  on  a.  riii'llo  r  imO.Oi'O 
shares  IOO.imhI  -liarrs  al  ,i  ven  <enl.-. 
prr  share  |..i....(i(.  'bare-  al  (rn 

.'.'libs  per  .'diarr.  will,  Icib.iior  at  pri.cs 


liitercsiing  rraiilts  are,  Ining  ob¬ 
tained  ill  .sa.mpling  of  llic  north 
hreak  on  the  13.')0  ft.  level  al.mit 
33n  fl.  fnjni  llie  .shaft  wlirrr  g.'i.i.l  , 
width.s  have  been  iiujirated  with 
values  ranging  up  lo  |irr  imi.' 

at  .*3.'.  gi.lil.  One  6  fl.  srrtion  s|)o\v- i 
:  e.)  '.n  values;  and  a  section  3  fl.' 


Moll  anionill-  Mrlnl'-rr . 

.VtrKn./ir  Krrl  l.iik-* 
\1,:\  illir  l.riiluini  M 
’The  ample  power  Mipplv  iiovvMcVX'.ittrrs  vi 
av.ailalile  porniil.s  tin  sinking  of  ibe  lo.K-li.ii. 

winze  from  the  7.'in  to  ilm  l.iino-fi.  viom-'iw 
liorizoii.  vvhii'li  work  is  m.w  gelling  Moma  K.ik 
nnderwav  and  wbicli.  it  i-  anticipal-  M.npl.y  Mi.irx 
cd.  will  be  .'i.mplctcd  wiilim  the  next 

N**\v}>e4‘  Mm«-w 

two  nifinllis.  I.cvcls  will  l.c  c.-lali-  iw.iu,,,  n„ 

lislied  at  .S7.'i  ami  l.nnn  fi..  and  lat-  ^l|)i5.si.>s•  . 
eral  Work  cat  ricil  onl  lo  csiablisli  1 

contiiiiiitv  of  ore  uni i.';! t -.1  in  pre-  (v,,, 

V  ions  diamond  drilling.  Noi.  I  .up..- 


Ihrce  vcArs  entering  production  in'  ,s[:\'inr  (fOII>  locatcU  in  trom  fifteen  cents  l,.  on.-  .I.vllar  and  0';.  in.  gave  .3(1  oz.  or  S7 

IfT’.fi  .and  30  new  mills  began  pro- 1  ^rnnev  tile  and  D.ascniis  lo'vn.ship.s,  has  fiftv  cuiir  p.  r  sb.tre  pavablr  at  ilir  sertion  15';;  in.  wide  gavr 
•liir.tjon.  Uutpilt  of  .gold  from  all  :  inlersert/wl  better  than  k  oz.  gold  oiv  r-i'e  li'OnO"  .sbarr  .  i  vri  v  iwo  $|:;..-,ii_  w  iib  tlic  ail.ioining 
■  ourec.s  during  (he  vear  passed  the  in  Die  .shaft  at  11"  fl.  The  work  '"-y  :  riinni iig  .33  oz.  or  .$7.70,  i 


million  oimecs'  mark  for  thelngain  ram  into  high  graU-v  at  approx  y'"'.  2 


lir.rt  tint'',  the  figures  being  .5.045.- 
7iii',  fine  ounces  worth  .$I.S|.371.1Sri. 
an  inerea.sc  of  6.S  per  cent  in  r(uan- 


im»tel.v  160  ’’I.  (lepl'i 

Ullicrwi'cr.  little  is  as  vel  lieyr.l  ..f 
Penorc's  progra.m.  w  liicb  follows  cm 
.'ddcra.ble  snrfa-.'C  rypioratj.m  and 


.vrars.  I'lnipanv  in.'orpiir.alrd  I.inr 
rl  hrar.l  ..f  '"'51  (f’lH.)  anllioriz.d  I'.iiiilal  ."..orii., 

follows  cm  i'hlt  .sharrs.  .t|  par;  issnr.l  1,751.1176. 


lily  and  f»  per  cent  in  value  over  '„ta,.iy  ■j,.),ooO  ft.  of  -lla.mon.l  .Inllmg. 
lb::S.  tliiims  in  output  were  record-  t-i.c  ;^hiift  was  .sinrtcd  Into  In  llir  f.a.st 
id  in  everv  province  except  Mani-  vear-  ’'  hr  prc.sent  companv  liold.'i  n 
loha.  The  production  from  Ihe  Con  Qnclwi  charirr,  liav  ing  siiccco^rd  tlie 
.;iid  .Ncgil.s  .Minp,s  in  Ihc  .Northwest  original  Ontario  comi.anv,  on  sliarc- 
Territorie.s  definitely  csl.ablislicd  forstiaro  '-xchange. 


Syndicate  Will  Develop 

Molybdenite  Deposit 


fi'd.  111.  gave  .3(1  oz.  or  .$7  .'Xnolher 
srrtion  15';;  in.  wide  gave  .:;x  oz.  or 
$13,511,  vviili  the  ail.ioining  3  fl.  "  in. 
riiiiniiig  .33  i.z,  ur  $7.70,  making  ll.r 
total  of  I  III'  Iwi.  section  I  li.  5  in 
wiilc  averaging  3(i  oz.  oi  f|n.5n. 

In  .sloping  III  prcparaMoii  ..I  ..r.' 
for  ihc  mill,  s.iiiievv  lia I  briiri-  rc 
Mills  than  expected  hav.-  Inen  ..I.- 
laitied.  it  i,.  officiitHv  rc|...ii''d.  The 


Diamond  Drilling  Has  M,m  ',i.r  f,,,, 

started  at  joliet-Quebec  i::';;!",:;,,' • 

:i  I  rr  ■  Pu^'nin».lrr  I  ttiis.  .NI- 

H\<'  Ik  OH  oil-  loionto  Buieaii  'I  be  )  iii;9tici«l  (»oLj  IjA  .  . 

rc|...i  i''d.  The  Tor.iiilo,  .lolict-ijiirhec  .Mutes  pyi7i'2  .*,’7,1,!’ 

I  no  panicn- I  <  "ninieni'i'il  a  diani.m.l  .Irilling  pro-  I’l.wrll*  li.„ivii 

111.'  cstinialcs  giani  ..n  .m-  l;..nvn  tow  iisliii.  pro-  I’rri.urr  (^.,,iri  . 

II  ft.  for  this  pcri.v  Iasi  week,  fi.llowitig  Ihe  eom-  ,  V'’"  " 

I  .l.>3  oz.  nr  ide.'ion  of  a  geidiigi.'a  I  .'-nrvey  of  the  Rr,,,,  c,ui,| 

if  S';,  fl.  In  pruperi.v  will. 'll  had  be.'ii  in  fir.j  Itml.r  I.oi.j;  La.  . 

is  slope  Inm  gross  siinc  .\pri!,  lOi’.O,  Drilling  San.J  K.vrr . 

ft.,  vviili  111.'  will  lie  cuni'cniralcil  on  tin-  '  usi- i  *'’ 

lining  .IS  oz.  i  rn  inniioti  of  flic  coppcr-bcaring  .si.ru-iu  Cordc.i 


N.  ,1 .  I  I  up. .  - 

OBrir,,  (..,1,1 
D'liep.ij  .  .  . 

j  l.'i'o  I  ’laO. 


I  o. onto  But f 
Tor.iiilo, 


I  Tlif,  I  il.a.icial  -I'lmas  I’ 

.lolict-ijiirhec  .Mutes  J,' 


slope  lias  ’open.'d  up  panicn- |  (  "ninieiicc.l  a  diam.mil  drilling  pro- 


ihis  area  a.s  a  conimrrcial  source  of 
gold.  Quebec  production  was  simie 
63.000  ounces  higher  than  the  pra- 
vioiis  year;  the  rorcuptuc  ciiuip  in 
Oniario  showed  an  increase,  while 
Kirkland  I.ako  area  was  slightly 
iiTKior  that  of  bast  year,  Tho  total 
liioduction  of  .gold  mines  in  other  | 


r'.siiiiro  exchange,  |  Associated  .Molv  hden ii m  .M in: iig  I 

_ I  Styndicale.  capitalized  at  35.O00  .i;-,  ■>■>  ’ -i, -i  "w  id 

i  "'V  lakhig  down  ‘hack.’ 

onare  L/ptlOnS  and  |  formed  to  develop  a  300  acre  I'l  op- lengibcnod  to 

Underwritings  cny  ,n  Ucufr.ew  county.  0  inile.sj,^;,  .p 

unaerwniings  f,outh  uf  the  -lown  ..f  Itcnlrew.  oiii,,,.  „„„,| 

■■  . . —  which  a  promising  molvhdcuilc  viin  j^,  pjckoii 

DKATTIK  GOIM.)  .MINKS  ((.^iiobcci  'bas  bccn  outlined  on  .surface  ,],p  f.-.pii  'r;'!  levci 
lO.itni  .slm.rcs  .'omprising  balajicc  of  trenching.  Hesniis  obtained  I hroiigh  mine  .iIs. 


parts  of  Ontario  and  from  ot  her  I '"'der  option  to  cmplo.vecs  thi.s  initial  exploration  have  .jibsli- 
s.iiir.-rs  was  '.Is,,  hi  -hpr  In  add;- ■  ’  cm'M>a"y  havo  been  lakim  up  fled  fnrlh''r  devclopnieut  through  a 

li  ,  ,..|,l  I  be  'iiirir  i*'’  "  ''baro  under  option  graiitid  groplivsica!  siiive.v.  lo  be  financed 

Mon  to  gold  piodlicid  li.v  Ho  •'l"  o-  on  Marcb  31,  I!I37.  Js.siicd  I'apilal  i.s  ,,r  n'easiirv  stm-k  If  a 

cr.dis  riuarlz  niinos  and  placer  dig-  ,j,.si -.ObS  si.ares  leaMug  1X7.353  .-'liare,,  «'  "ea,  tu.  ,  »  K.  If  a 


lion  to  gold  produced  li.v  Hie  aiirif-  -jb  l!i37.  Js.siicd 

cr.ms  riuarlz  niinos  .and  placer  dig-  .»,.si  3.6t.S  si.aims  leaMug  1X7.35 
clues,  .a  sulislanlial  amount  is  te-  m  the  treaz-urv. 
ciivered  aiiiuially  from  ha.se  meial  -  — 

niinos.  The  csiimal.ed  average  price  t.'OCIll'iNot  II  Wi Dl-.WM 
of  gold,  ill  (  anailian  funds,  was  ;  '"''  ises  llmi  Hie  .Jam 

.'''.;5.;i36  an  ounce  in  10,3:1.  as  com- I cz-mprising  opt 

1  ,,  ir..,o  1(1,(100  .shair-.s  at  .ill  ccnl.=i  a,  .sbar,. 

pared  with  $011.1, a  in  lOoX.  ,;i,,i  .1.  K.  .1.  l■•,■l.bl. 

Keeord  Copper  Oiitpiil  gren.  .inie.i  o-toii.  r  16.  i'.';:;*.  hoM  b.  .  n 

cxrivi.sr'd.  I.ssuimI  ia)»it;il  is  L’.^01..»:;.\ 

.stilver  produelioii  reached  33.775.-  ,.,|,Hres  leaving  I9.>.lt',3  "linn"'  m  ib,' 
:;74  fine  ounces  against  32,2i:i.1fi5  ircasnry. 

ounces  in  lfi3S.  Output  of  copper  ■  - - 

consiituleri  a  record,  amounting  lo  IK_»N.\  l*\Ti:U'[,'\  JODD 


on  .'I  ll  'll  1,  i.m,.  i.s.s  mu  .■;  p.  a,  i.s  „f  ,,'casnry  stock.  If  a  : 

4,.X13.')t.S  f.l. all's  e, 'll  mg  IXi.J.i'J  .-'liarc','  .  ,  ,  ,  i  .  1' 

Ml  Hie  fn-.T-ur'  conimrrcial  orebody  is  ouHuied.  it  ‘  j 

_  will  be  mill'd  by  open  pit  nieth-  | 

COifllliNut  II  WiDl-AN.S  CUI-D  "'*«•  H'ealcd  in  an  air-flotation 

xriNK.S  .'..Jvises  lli.n  ibe.lamior'  l.st  |  mill.  Of  Ihe  compan.v's  authorized 


larlv  well.  Origiiia:  u;  ,■  csliiiia.lt's  .giani  mi  ii.s  li’mivn  in 
indicated  a  Icii.glh  of  II  fi.  for  Hiis  pcri.v  lasi  week,  follow  i 
slope,  vviHi  a  graili  "f  .152  oz.  m  l.Ie.'b.n  of  a  geobigii-al  : 
$5.33  across  a  vvitIHi  of  S';,  fl.  In  properi.v  w  ilich  had  b 
lakiiig  down  liack.s.  'ais  slope  lia’  gri'ss  since  .\p''il,  lb:’, 

been  Iciiglhcnoil  b.  m  ft.,  vviili  Hic  will  l.c  cunicni ral cil  .. 
lusi  3(1  fl,  of  back'  niiuiillg  .IS  riz.  ci  ii  iim  iioti  of  flic  co 
or  $6.3(1  from  muck  amples.  tloo.l  sulpliid''  zmi.'.  wliicli  ad 
oro  is  being  picked  ii].  in  work  .m  da  .Mines  i..  ilic  .soiiHi. 
the  1.5(111  f:.  levci  o'  Hm  .tlorri.s  has  h.n.g  hc.'ii  known  I 
Kirkland  mine,  .ilso  .\t  Hie  jiinc-  poiiaiicc.  and  in  forii 
lion  of  the  1501  slop,  and  Hic  stal  l  here  a  15  fom  -rriimi 
of  till'  cxiension  o!  :hc  l.'.ol  drift  obiaincd  al  a  .1.  pHi 
good  or"  i.s  heing  broken  w  lierc  pre-  '.vliicli  a.'^  av'  d  3.11',  ci 


lioiivn  low  nshi|i  pro- 
'k,  following  Hui  eom- 


i  San.J  Itivrr  .  . 

I  .Srtn  .'Xiitoiiio  G. 
1 '  j  Sbawkc.v  .... 
Ig  I  Slid,  nit  tiordri.i 


ulpilid"  zone,  wliicli  ad.joins  .Noran-  ■'?''''"k*  ‘'feek 

a  .Mines  lo  Hic  .■-■oiiHi.  Tlii.s  zone  I , . 

las  long  b.  .'II  known  b.  be  of  1111-  ^1^,10.1  .M„i.,ibr 


II  former  drilling  .61.. 
-ri'lioii  of  core  vv  as  'l-J' 
lb  pill  of  3'"o  feet  ii;,' 
.11',  (■oppci'.  .Mr. 


|Vioiis  assays  liav"  ran  a.s  high  as  i  T'ork Icr.  forni'ilv  r.’n.'-'.iltin;; 


1.60  o:'..  across  3  fl.  an. I  l,3(i  oz.  over 
I  fool. 


;:sl  for  Hic  companv.  reported  rc- 


IK-»N\  I’VTIIirtA  JODD 


on  I  capital.  I.'.oijo  .shnre.s  have  been  i 


V-  Jason  Mines  to  Have 


sued  for  the  proportv.  and  if  d-'V"! 
opmenis  w, arrant  the  sinking  of  a 
shaft,  or  other  expense  nor  present¬ 
ly  niuicipaied.  ti  is  planiieil  to  form 
a  lar.ger  companv,  in  which  syndi- 
catc  sharelvoldcrs  will  r?("'ivc  ap- 
proxiinaiolv  10  shares  fo;'  every 


Hydro  Power  by  March 


.\m  agreement  hciwen  (he  llvilr. 


poi'lancc.  and  in  former  drilling  .61. .v.-  l.iiko  („,i,i 
Ill'll'  a  15  fool  -ei'iioii  of  core  was  '  -ikr  ho^id.  i.r.lH 

oloaiiied  at  a  d.  pH.  of  3o0  feet  .s;"X,Vl':o.!v'’”  ' 

wliicli  a.s.av'd  3.11',  ('oppe:'.  Mr.  :.ii.o,iirv  lu.-ji, 

T'ocklcr.  forni'ilv  cmi.'-'.iltiiK;  geo!..-  'b'"!  (o.o«>i . 

gi'U  for  111.'  companv.  reporlcd  le- , j  jj' 
garditig  Hiis  area  in  I 'cbrii.'ir.v .  I'licl.j  T,.,  1.  11.1^11,') 

Hi.u  "Hic  iiossibilii  il'.-  Hial  impoi'l-j  I''.....  ,  ..n.  .1,1 
ant  ore  boilics  mav  oc  lU'  in  iherhy-l  joh.iii.  t.„M 
oll'e  l.ri'c.'i;.  Iifiiealli  a  protertiM' 

I'overiag  of  r-si-slani  cap  ro.-k  is  I'miod  d.U 

Hole  I  ill  respect  lo  Hi.'  geob'^v  ) '"''"o’s  . 

found.  Tlie  ^)|otlv  alter, -u  imi  is  be-  w  .'''","5*.  V,  '  '  , 


'  Dell,  („,|,l . 

18  L  nitrd  DiK  ... 

■  ^  \  enf nrc}*  .  . 

\T  .tjf r  .\ttitilrl  M 
\X  cnrliyo  (j»»I(,i  .Mirirn  I  td 


unission  ami  I'eved.  «iii  arcoiiiit  of  its  liigli  chlo-  \y;,,io  1  i..,io  s.iv 


1)06.705.376  pound.s.  an  increa-sc  of  6 


Compa.n.v'  a.h  i.'-es  th;ii  1  sv  iidiiate  share  he’d. 


.la.,on  .Mines  Dtd.  Iia  -  i.een  complct-  I'onient,  10  iiidirale  ibe  ptoxim- 

» d.  and  (lie  I'ompan.'.  which  has  a  ha.-iic  r.ovv  rocU.s  At  'lie 

coniplcic  135  ton  amalganialion  aiid,""''n  .50111101  properly  a  .som"\vl!al 


per  ecnl  over  the  higlt  point  cstab- 
lishfrl  in  1038.  Of  the  total, 
nickel-eojipcr  mines  of  Oniario  ae- : 
connicvl  for  :  Quebec.  Iii.l'v :  1  p,|'  ] 
if.aniloha  and  .Saskatchewan,  eoni-jtimi 
hined.  14.3ej,  .-,nj  riritish  Columbia,  sha. 


13  per  cent.  'The  priee  of  copper  llnrtv  .lavs  and  50.000  share.,  cvr.v 
.averaged  10.003  cents  per  pound  I '^ix'.'  'lav.s  thereafter.  Cjmpaiiv  111 

il/onrlon  price.s  converted  lo  (  ana- i ‘y'-'  “2,' 

I  tborrz.t'd  c!iplla.l  .i.OOO.OOO  .•'hiin."’,  *1 


i  r  Vgrermo.nt  .M.ny  Dclina  .Xg'.  ii  The  hoard  is  made  up  of  .\.  Cin- 
laniited  h.as  purchased  lOO.OoO  cent,  president;  TJ.  .‘6haw.  .\.  Il.Xin- 
..-liarcs  at  tivi'  leiil.s  per  slian;  ami  fcni.  jj,  rreedman,  and  I,  1  liarlip 
that  .'lai.l  Agreeinent  has  bei'ii  aniciiib  ,  ,,  , 

cl  by  granting  an  option  on  a  fur 

Ibei  ■ITX.liliO  share.s  .si  five  cenl.i  per  "  ~  . 

. . ;  ChemmU  CoW  Encounters 

,  .lav.s  thereafter.  Companv  111  Good  ShoWUlS  of  Free  Gold 


cyanide  mill,  will  he  ready  for  pro- , 
diii'lioii  on  ahoiil  .Mur.  Ii  15th.  1 

liccent  work  on  Hic  '.rd  level  No.  I 


.j. similar  coinliiimi  occur.'  in  assoi'ia- 
I  lion  w  ith  ore  In.dic;’." 

I  The  geopliysical  sur'TV  vva.s  .  ar- 


\\  J  1.  sc  V  (  .111..I1 1,.  ,t 
W  .....I  (  .,r|,ll,,C 
V\  1 1  c't  i  1  I -1  r rc;i \  c s 

1  l.,0  t.,.'l 

UNt.I.S-J  ED — 

b.cli  l.rctl, 


.-liaft  of  .lasou  has  developed  a  good  ried  mil  iind.'r  an  agreemeni  wiili 
orrshooi,  :’,.50  feel  Ion:.'  giving  an  un-.  II.  .\.  thi.'ss  of  the  .Xincricaii  .’smell- 


oreshooi,  :’,.50  feel  Ion:.'  giving  an  un-.  II.  .\.  thi.'ss  of  the  .Xincricaii  .’smell-  1  ,„,ii,,iis 
cut  graric  of  .X3.5.1J1I  ovi'i-  an  average  ing  X:  Itcfiniug  C(>.  ami  cxji.iii.li-  Home  c.i 

width  of  :.!;i  inches.  I’.otli  faces  350  tiiios  to  dale  liav"  hen  mi  a  wider  2' “"2"  , 

feel  aparl  are  in  high  grade,  the  last  .-vale  than  I'.alb'd  for  hv  the  coil-  M!,'„r|.  vi'i 

fare  norih  hciiig  $77. n"  across  t'O  tracl.  Mr,  Driscoll  states.  Norrli-.n 


dian  funds ». 

Output  of  niekel  and  zinc  re- 
1  orded  new  high.s  for  the  veai"  al 


It;:  i-ssucd  l.Oi'l.iOo. 

dlk'Cksnf.  .minim:  co.'irANV 


33<.0Sn.730  and  .’ft t.ri5.).897  poiimls.  p;  i.’.solni.iun  of  the  boarij  of  dircc- 
I  espoctiv  riv ,  vvbi’e  lead  production  i,,r<  lu'cvision  hms  been  made  for  the 


Cheniiuiis  Cold  .Mines.  I,;iifi3r  $01. in  at 
l>:iko  area,  has  cncminiored  free  The  o 
gold  in  the  we, si  drift  uti  the  new  wateretl 
535  ft.  level  ill  Ihc  C  oreluidv  wliicli  availalde 
has  he'll  inter.scrled  earlier  than  dcvelopn 


was  391. 199.038  pound.s  valu'd  .ar  i.-sne  of  I. .5110  ■  harc-s  niontbiy  to  C,  -.’bo  1 '..■...r.m-.i  1  i.,.."  is  ..r 

tl"  375  000.  a  decrease  of  7  pn,-  Cb-n,'  i  luntc,  executive  vice  pi-r.iideni  ^  ^ '  ‘"’‘"y'  "”'  .'16  of 

'  ■  .  ...  ,  '  ,,,.,1  ,f  ,1,01,  .b'lres  nionihl'  In  \  ft  lifially  informed.  Ihc  showing  wa: 

e.eut  in  (luantity  and  12  per  cent  in  2"  '  '  .  n.ius  montniv  m  m.  „  ,  ,  .,,,,1  a,.. 


value  from  the  preceding  year. 

.\n  outstanding  development  dur¬ 
ing  the  year  was  the  production  of 
iron  ore  at  .'Michipicoteu,  and  is  the 
first  iron  ore  produced  on  a,  com¬ 
mercial  scale  in  Canada  since  1933. 1 


'  I J  feel  apiu'l  are  in  high  grade,  the  last 
fare  norih  heiiig  $77. no  across  30 
inchc:;  ami  Hie  last  face  soiilh  being  ^ 
idrr  $01,111  across  15  iin  h.'r  1 

free  The  old  .No.  3’  hiifi  vvill  he  de- 
nevv  watered  iis  soon  a:;  pever  heeome.'M 
hit'll  iivailalile.  The  mim  i.iords  show 
than  development  of  500  Ice'  of  ore  tif  an  I 
;  of-  a,veri)gb  tiueut  grade  of  $17.78  for  an; 
wa."  iiverag'e  vvidlli  of  t.:  in. lies  on  the' 
fit"  ,00  fool  lev  el  at  thi.'’  :  hafl.  The  350 . 


L'aviiJgon.  i.icsidciit.  for  rerv  iceo  to  be  cncouuteied  la.si  week  aud  no  de-  , on  fool  level  at  thi.'’  :  hafl.  The  350 
rciidcied  by  Hirm.  the  period  covered  iails  .as  to  assay  re.sults  or  width.s  foot  lengHi  in  Hio  No.  J  :dialt  added 


. . .  O.I  ...  im  toil  m„„.. 

tracl.  Mr,  Driscoll  states.  Norrli'.ii 

i-'H.v.irp  Ki.Kl.t.irl 

LISTED  MINES  , 

_  CURB— 

|tr...jbil  (i.jid 

MIH.MAIN  t  eii.  (.il  .  ..cl.ll,'], 

,  .  .  rJup'OTHCl  .  , 

I '.and  .'loiiiUain  .Mines  (  0,,  i.icigh-  pji,,  .  .....'oiijair-i 
bur  of  <  arihtio  Hobl  Qua  i  f  z,  is  con-  •;  Broken  to. 

tinuii'g  t.)  meet  wiili  eiicO'iriigiiis  — . .  — -— 


Bv  t.  O  tit  ARN  «t  CO. 


. mo  Arnmein  01  1  ran.  orvir  s  iioi  in  ,  c,,,,,  (,bil«.,iiKBiiin.i 

I'er  brt'nk.  drilled  last,  y  ear  and  now  '  Dei.i  ..,1.  N.,  kel  Minrs  Ltd. 

"■$'  being  approached  nmlergr.imnl.  and  |  . 

I '2  also  tho  new  oro  possibilities  in  •!  1  i)!’,'r'v'rti  'gls.'o'e' 

si  rong  ■■hreak  ’  paralleling  Ihe  rail-  Diniiirsii,-  . 


by  Hic  iT.soluiioii  to  torniiiiale  wiMiiP  arc  available  .as  vet.  On  Ilie  37 


.a  period  of  less  than  one  year. 


I.MrO.N  MINKS  TdMlTKD  —  tmter 
.Xci’i'emcnt  Dt'c.'mbcr  23.  193S  t.'om- 


Hu'  500  foot  length  in  tho  No,  2!"'"’^’''"'  ’^acI  develop-  111  I  F.VI.U  .V.NKFim  i;  01  iriT 


In  addition,  dcvclopmcut  work  was  pany  optiojied  to  E.  M.  Th^mton 
zarried  on  at,  Steep  Kock  Lake  near  1.800.000  .shares  at  fifterai  cents  per 

Atikokan.  135  miles  west  of  Port  '’"’y ’y!" 

lb..  ,.r  ui.»b  cha.sed  to  date  and  .Ngreement  ha.-, 

,\rthur.  for  tbe  pn^uction  ot  higb-  amended  bv  .\grccmcnt  dated 

grade  iron  ore.  If  prehnuaary  lu-  t>ccernbcr  9.  1939  whereby  E.  M. 
dlea.tions  a.re  a  guide,  this  is  per-  ’rhomson  agrees  to  purchase  277. 77S 
haps  one  of  the  most  important  min-  shares  for  $50.000  j-xiyable  within 
eral  discoveries  in  Canada  for  some  thirty-one  days-,  and  receives  an  op- 
(Jmc.  tlon  on  a  furtln  r  1.220.222  ;'hai*er.  at 

Metallic  aotimonv  was  produced  '  ‘N-nts  per  share  payable  $33.- 

at.  Trail,  B.C..  for  the  first  Hmc  for ! 

-..hii/.  I  March  and  .Xpnl,  1940  and  $19,000  a 

' ^ihe  J  sai b,  w hil-s  tungsten  coucon-  '.v-Aiits  ivimrat'.i..'  Tnic 


level  Ihc  C  orchody  was  opeued  for  .^liiifi  gives  .lason  a  conihincd  length 
a  length  of  150  fl.  and  .'howcrl  a  of  high  grade  in  cxcc  .s  <>1  S5ii  feet, 
width  of  30  ft.  Iincr.$cct ion  of  Hv'  No  difficuliy  in  maintaining  a 
ore  on  the  hoii.jni  or  535  H.  lion-  grade  of  .$3'li.i.'li  iicr  ii.n  and  costs  of 
zon  at  a  point  closer  to  ihc.  shaft  is  Jlti.tin  pci  ion  arc  an'iciputod 
of  cou.sidcrahlc  iniporiaucc  111  that  -  - 


cha.sed  to  date  and  .Ngreemcnt  ha.-,  it  indicates  the  possihilify  of  open- 
been  amended  by  .\grccmcnt  dated  ing  a  longer  ore  l-ngili  on  this 

t>ccernbcr  9.  1939  whereby  E.  M.  lev  el.  lA'ork  on  Ihe  ton  fl.  lev  el  ha.'’. 

Thomson  asreco  to  purchase  277.77S  reach  Hm  downward  e\t.'n- 

shares  for  $50,000  ivayable  within  gjon  of  the,  f  ore  but  drifting  is 


Slight  Decline  in  Df^ember  . 
Output  at  Sheep  Creek  Mines 


OI  I  1  .ti.u  .v.-vni.iii  M.  Ui  1  ri  I  a  recovorv  of  $6.7’:  per  ton  and 

!  ru  to  dale  at  tliu  iiiiuc.  T’ln'  ■  ,,  ....  ,  .  ,  .  v$in»  «“r»- 'tn  if....,  n.i  v  »i*  ....  i 

lhas  been  opened  t,'  cne  a.  eOs.  j  avira";  ofl^b  Tr '  o^hi 

|t('u  lower  Io\cLs  rban  tlit;  .'I.-ri'.i  Lut  three  months  j  f|tiart(T  uf  itLJ.S 

IthPi'"  remain.’.  ;  o  mijcb  fa  v  ora  Me  |  Dec.  31.  19;j;i.  i.s  officially  oslimated  ^  lh'oducti..u  pir  ’  193!i  amouiifod  to 

;  grotin.l  111  opr'ii  mi  Hus  a  it:l  lilg'Ii.'r  ;,i  .i;6S:;,lu3  from  trcaiuient  of  ii5.- ,  aiviu'oxini.'iielv  83,*‘,31,9I0  from  36".- 

jU'vel.s  that  it  i.s  sllli  iiidci  iiute  vv  hen  3;;;  for  an  average  ri-  01 1  ions  fur  a  recovery  of  $7.3'i  pe.' 

vvork  will  .'lari  at  Hi.'  ,.1,.>  and  co  very  of  #7.17  prr  Ion.  TliLs  com-  Ion,  compared  with  #3.'i71.t51  from 

I  'I''' a!  ions.  I  pares  with  output  in  the  preceding  362.S:;s  t...iis  and  av  crage  ro..’ov"rv  of 


163’.S:;s  M.iis  and  av ci'iigc  ro'.’ov'i'y  of 


contitmin?  to  the.  west.  Drifting  1 
I  also  being  carricil  on;  io  Hie  e-at 
i  on  both  Mvels. 

1  onsolidated  Mindi:  #.  Snicitiu 


I  PAM  Utl  R  (.0L1» 

■irting  Is  Sheep  l  reck  HoM  .'l.iieiH  prodii--  I’lan.  o'ur  Hold  Min'-,.  Ltd  has 

rifting  is  tion  in  Dc'C.'mbcr  is  ofli.  iallv  cstim- j ‘"'I'^sC'.  i.  <1  ilic  new  noiHi  or  No.  8 
the,  e.ar.t  .-acd  at  :577.SJ3  from  treatment  ofi'^ff’  ci’o.:-'''!'  l"H  '9ut  to 

■1.7 11  touG  of  ore  lor  at'  average  rc- 1 >*'■'  •‘-'''•opd  b  vel.  ji  is 
Smeitiue  eoverv  of  per  t""  This  com- i  ’'"''I  "•'fil  ial  tmir.e!-  No 

for  dc-  pares  with  .Ne.v caiher  ou'pu*  of  •$8".  'Iftaiiy  .as  to  .tisay  result''  or  ore 


tjuartcr  of  .#591.313  from  86  358  for  .#8.]9  per  Ion  iu  1938. 


month  thereafter 


.Agreement  j  Co.  are  providing  fin.inoci  for  dc 


learneij  frum  official  tmuee!-  No 
detail.,  as  to  .tis.iv  result''  or  ore 


-B-fire  shinned  from  the  Hard- .  .  ’  .  ?.:3  .  '■  . . .  pares  wnn  .''ovemi'er  ou'i'ui  OI  ■‘tm.  "■  .v-  . . 

Hm  trom4.66;;tonsfoi  a,'ecovei'yof!''2i'’’^ 


;wra.bMe  mine  by  ihc  f'llumhia  ri.  Bain  A;  Co.  Ltd.  Company  !  V $i--i[Ti 

Tnng'Sten  to.  Refined  ar.-vemc.  co- I  incorporated  November.  193.8  fOnt,),'  ...  .  ■.  i..-j  p«  1 

bAlt  metJLl  and  cobalt  oxide  were  1  authorized  capital  3.000.000  shareF.  $j 
produced  hy  the.  Deloro  Smelting  &  'pa.r:  is.vue.!  1.375,000.  | 

Refining  Co.  t  adniium  recovered  as  |  - - — 

a  by-product  of  refined,  zinc  .at  Trail  I 

and  Kiln  Flon  const.itutcd  a  record.  I  ! 

"  ,  V.  _  ,  _  '  I  nil  ceiita  a  idiare,  comprising  balaiiee 

Production  of  nieUl.a  of  the  Jtlat-i„f  was  exercisable  by  , 


ing  been  provided  to  dale. 

Dividends  Resumed  by 
Hedley  Mascot  Gold  Mines 


$17.21  per  ton.  and  with  ■83.!ir3  frmii 
■1.118  tons,  an  average  oi  $1X.S7  p.  r 
till)  in  Deccmficr.  lb:;.' 

rrodiii’tion  for  Hu  :  ir.- 1  .■^.■vcn 

months  tif  tho  cmnieuv's  prcsi’iil 
fiscal  your  w  lii.'h  began  itiiic  1.  I9:;‘i, 
has  anioniitod  to  $5x1;.. ITJ  fi-mu 


inum  group  was  about  tbe  same  as  I  opconiber  Mst  under  agreement"  it'h  '  "cdley  .M.iscm  liuld  Mines  hn.s  :'3!i  tons  of  ore  millcii  fm  .1  recovorv 
last  year,  while  selenium  and  tellu-iwm.  .1.  Ryan,  dat.'d  z\prli  19.  I93s.  d'cland  a  divi.lcml  ..f  2  cents  per  ..f  $17. 8i  per  imi.  Thi'  .'..mpiu'i's 
rilim  were  produced  In  leaser  q nan-  have  heen'pald  for  in  full.  T’nder  share  payal.lc  T’el.rmMV  15  |i>:'hare-  with  miipiil  i.f  $5t:;.3'"’'.  frmii  ::i,.57(i 


titles  Some  mercury  w’as  prod  tie- 1  agreement  with  Maniwa.ki  Minc.s  1,1.1..  1  imbl'r.'  ..f  I'eiiinl  l■■cl.nla^v  1,  in  imis  fm- 
eil  in.  British  Columbia  and  hieniuUl  .Tnly  2f>,  193$.  2l  .‘-'hai-ea  b.-.v  .■  '  pi.inl  ..f  produ.'limi  and  earnings  ton  in  lb. 


eil  in.  British  Columbia  and  hieniuUi  .Tnly  2f>,  193$.  2l  .‘'hai-en  b.-.v 

•n*aiai  was  made  at  Trail.  Opera- 'aken  'ip  at  .50  cents  a  .ebar. 


_ _ _ _ _  _  _  tlu'  la.-i  .(iiarUr  of  |a::!i  w;is  the  |'r;s, 

lions  by  the  Eldorado  Gold  Mines  at  If, j  I'^k'i  in  Hm  year  i..r  Hi.’  .'..mpanv 

its  rwllum  property  on  Great  Bear  j  nml,-,'g, ou„d  Pi.  ti.re  ti...’ 

TAke  were  carried  on  without  ln-!cente  a  share,  hsa  been  terminated;"""'^  "iM’H’'ed  .-..iimdeiab.y  u, 
terruptJon.  pitchblende  shipments  |  for  default.  IsFued  c.apital  is  3,479., '2S  : ni'inihs  with  .irc  m  Mght  in 
ware  made  to  the  company’s  re/ln- j .sharas,  leaving  1,5:0.473  .shares  lu  Hi'-  erea.scd  .FnbF.t.antiallv  .nidging  l.v  d'- 
«rj'  at  Port  Hope,  On'ta.rio,  but  no  treasury  There  .are  now  no  option:- I  velopmeni  drifts  ,iml  diamond  drill 
ilffures  are  ava.llable.  JouLeianding  on  troasury  share.'..  re;  uit;.  Millheads  ar"  hack  on  a 

Rftftent  discoveries  of  deposits  of  NAIBOB  GC'LO  mines  IAMITED  Utrady  basis.  During  Hi'  yeai',  th' 


.817,31  p.'i'l 
p.'i'K.d  1  if  I 


cial;-  a.'v  vc  hu»  fnrrlicr  infornia- 
tioli  i;  r.xpci'ICij  v'llliill  Ihf  ncMibiy  , 
or  'wo.  'Twi.  iniportniil  ore  lenses! 
were  indic.'iii'il  in  diamond  drilling  | 
la-i  .siiniine;-  in  Hii;-  zone  vvliieh  lies, 
some  i:iiii  fl.  iiorili  of  the  main  or.’. 
Till’  fii'.sl  lens  dis.'li.sctl  hv  drilling  ( 
in  Hiis  .-(■I'l .1)11  tliowe.l  an  indictilcd 
ta'iigl'i  of  3’5n  r.'cl  averaging  .::3  oz.  I 
I.i'i'  loll  ;i('i'.i-s  vvidlli  of  21  r<'"l,' 
while  Hie  sec.. nil  150  fl.  to  the  w.'fI 
was  inilii'tili'il  bv  Iwo  boles  .5(1  ft. 
ap.'i't  vvb'i'Ii  I'. -t  II  llic. 1  ..'iiir.  oz.  ai'i'or'.F 
IS  ft  ,'in.|  I  III  ../,  .■l.■|l,.■s  I'igbt  feel. 


si.'scui;  (M  rn  i  i  r 


Clgures  are  available. 

R-ftftent  discoveries  of  deposits  of 
hruclte.  a  mineral  from  which  mag¬ 
nesia  te  obtained,  near  Rutherglen, 
Onario,  mav  make  Canada  indepen 
dent  of  foreign  sourc.es  of  high 


; outsian-dlng  on  tr»esnr.v  share.'..  re;  nit;.  Millheads  ar'  back  ...n 

NAYBOB  GC'LO  MINES  I,1MITED  I  ctf-nfjv  basis.  During  Hi'  vear,  th 
I  has  advised  the  Toronto  Stock  Ex  j  companv  paid  three  .(tiarl.'.'lv  divi 


I'hange  tbat  payment  ha.',  tveen  n 


l-wt  Of  foreign  sourr.es  of  high  ! I'afraot.'xriep  are  c.s.sen  ^ 

irade  refractory  nia.terial.s.  .accord  i  l'*!  for  ii.se  i'n  the  steel  and  other  j  in  f 

ing  to  the  Federal  Bureau  of  .Mines.  •''ofRlltirgical  industries  which  arej|,.jf;(  ..car. 

vital  in  times  of  war. 


fiend  -  of  3  I'eivt'^  .’arb  a'  vv'^II  a  a 
l).i"U.e  i  f  I  (>'nl  witb'ii  .  a.-b  of  Hie 
fir.'.t  I  '.v  o  .(iiarler,':.  .No  i|i;  trilniHion 


Si,'.-...'  (;,.bl  Mm.'  .p..ll'  II.  j  I.  ».>1»  t.tU 

.  eiiih'i-  pii’iliii’i lull  uf  'l';5.l;i;.,  .ir;  I  Keno  HubI  Min 
agaiip.t  fl.,!k73';;  ■.)  Xii'cmbei'  .1  ml  I  a  lea.  I!  1  '  ,  pruilm  . 
#l73.5i7.X  in  Di’.'embe;.  m:'.  J’lorln.'  j  v  a  Im-  ..f  #17.n9ii 

t’on  v'ae  rr.iiii  IX,7.5X  tun.-.  111  j  I  If  d  m-l  ighf  in.'rea,'  ■  uv. 
again.  I  I.X.I.i.’i  loigf  b.indb’d  in  Nu  !  purteil  fi'u  Nuveinl 
veiiil.er  and  t.X.t;;'l  |,'M  in  Deceni  !  ib'ier.  nol  i,‘.'.'i'' 

bev  a  yeav  ,ago.  Mi!lb.:ui!.  a'.ri'ag-  '  .’Viiicc  flu-  l•rf,lmlptl 


l!»M»  niM.'x 

Kftto  HubI  Mine  .  Slieei.  rjeeui 
area.  I!  1  '  ,  pruilm  .-.I  b'liHiun  to  tbe 
value  uf  #17.11911  ill  l•.■cemhel•,  a 
f-ligbf  in.'rea,'  '  uv.  r  !li.’  .$17, ('HI  re 
l.ul'teil  fi'ii  Nuv  einber.  1  be  I'omp.anv 
ib'ier.  nol  i,‘.'.'i''  tonna;.’  fignt'e.'. 
.’Vince  file  l•rf,lmlptlu;l  of  nulling  op 


/ifMl 


5VdOfam\s  Eamom  IhaiuL 


I  li  #:’i.ii.!  per 


I -.a. list  ,$9  III  erations  on  I'lrtubm  Inih  lar  t,  pro 


9i  "M.' '  ■  •  f)T,.AC,R,AM  3 

bt;,M,.R.A.M  b  ■•^.l^.H'b  TLATG  ’ 
SFAiJHiAMb  ■•t;■vTR.^  S.CECIAL  ■ 
r’TAC.r..9M  3  ■  Ul.D  RVF." 


NEW  LOW  PRICES 
hr  ’I  Or.  Bottles 
j>om  $3.50  to  $3.2  s 


fiuii  tli  i|inrlei'  of  the  prev  iuiis  moivHi.  "1.1  compiir. 

vvitli  .#!l..5S  in  Dt’cemb.i.  I1'36. 


iliiefion  (I)  Decembri  :;i:-t  .iiiuniriled 

ill.  .«12;:.99.5. 


Ion.  .ScdKrum  c-  Sous.  Liwited.  Wotetloo.  Out  .  rhsttllrrs  finer  iSy 
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STOCK  MARKET  Heard  m  the 
LOSES  GROUND  board  Room 

MODERATE  VOLUME'^;;,, 

Ml  »  •  rv  I-  *¥•  1  on  fJip  < 'anadian  markets  brought 

AJl  Lists  Decline  as  Ijstlessness  j  wUh  (t  no  ovidenee  either  of  opti- 
Retums  and  MarUcts  Turn  nulam  m  of  pes.dinlsm  in  IheMuit- 
IiTegular  i  look.  The  tnhikei  whs,  a.a  a.  matter 

.  I  of  faet,  a  dl.^tlm  tly  eolorlefis  affair, 
DADCD  icciiirc  I  nvi/ro  '  n'lliongh  the  normal  .lanuar.v  bu.ving 

PAPER  ISSUES  LOWER  ■  „-a.<,  ml.o.r,ing  there  were,  on  tlio 

'  I  other  hand,  no  signs  of  .selling  in 

Rxpoetations  of  a  ge.nerall.v  im- 1  any  voltime. 
provwi  Ploek  market  situation  after  j  I'he  market  trend  reflects  the  un- 
tliQ  hollda.v  period  liavo  not  yet  been  ff'laintlos  e.xisting  In  the  industrial 

,1  ,  ,  ,,  ,  I  1  1  1  economic  fields  both  in  the  I'  S. 

realized.  1  ho  slight,  rally  which  took  ,  no  .i 

^  and  In  f  anada.  l:>tO  is  a  presiden- 
placo  on  all  exchange.s  around  the 'tl.nl  year  acro.s.s  tne  line  'and  the  I 
year-end  him  been  terminatt^l  during  election  prospects  -ire  rendered  ob- 
tlio  past  week,  iiud  the  market  i>ic-  ■'’cure  by  the  closel.v-gtiarded  ideas 
turn  is  again  one  of  listless  irreguhir  >’*  I’rcsident  Hoosevelt  on  the  iiues-  , 
moves,  with  changes  confitiid  to  ot  a  third  term.  Then.  too.  ' 


All  Lists  Decline  as  Ustlessness 
Returns  and  MarUcts  Turn 
IiTegular 

PAPER  ISSUES  LOWER 


The 

MARKl'  l  TRKND 


CAN.  CELANESE  TO  MOORE  EARNINGS 
REPORT  EARNINGS  TO  BE  CLOSE  Ti 


DIVIDENDS  DECLARED 

atui  Other  OJfleial  NtHices 


AT  RECORD  PEAK 


1940  OUTLOOK  BRIGMT 


I  T)  ER.si|S'l'ih\(  pi'cnlatii  H  _  '  - 

E  apathy  latb'  il't'"  Ininidiii ion,  Available  On  the  Common  Results  for  Last  Year  Well^ 

’  nn.''''’Afts',",h!.'''nii'':ii's^^^^  to  Approximate  $4  a  share  Ahead  of  $2.70  a  Share  i 

ieari>  session, i  o,  tin  .'car,  the  tin-  Against  $1.71  Earned  in  19.38 

:ditiun,nl  .liin,;;, ;  I'isi  id'i''  li'cd  I'l.  . —  -  ^ 

I  have  spent  il^  "  '  t  :  nd  ii  >  rkc,.  1940  OUTLOOK  BRIGMT  '  GOOD  SECOND  HAH- 

tical  .stiiic  ,,|  inii.d  inaai-d  ciirrnnt  _  . _  _..  . 

hi-licr  Inmin.  s  n-  iiMi.'  nini  in-  ,  „„a,iian  (  elaiiesc.  I.imiled.  Iihp'  VomMio  Bure«i.  TI.p  i  inaMcial  Tin.r, 

•  •reased  ciiniin.  iiii.s  been  \ .  r;.  c\l-  ,|,p  j„  |,^  bisdoi'.  Toronto.— H°ricci  mg  (he  iniinovcd 

dent.  III  Ihe  nniii'Ci  places,  .since  understood  officially,  and  will  Kcnernl  l.nsiiie.s.=i  condl- 

ll’^ti-  report  for  tlui  vear  Ibnii  earnings  tions,  particularly  In  (tic  ITiited 

l)n  Incss  on  the  t  aiiadian  nnirkus  jpgi,,p  ,,,  ,j,p  p,„union  slock,  after  t^'ates  where  company  does  llio  m.a- 

•■an  l.c  attnhni.'l  ai.gel.v  to  inde-  ,^,|  ..barges  and  preferred  dividend  .I'"'  portion  of  its  Im.sine.ss.  Moore 
,cision  aroused  b,'  iIk'  lusit.int  ntti-  approximately  $4.00  per  <''>rporalion  Idd..  lias  clo.sed  a.vcar 

tndo  of  the  N» ''  maiKPt.  in  churoa  i.f  nini.  for  which  not  oarnlnKH  were  pub- 


TO  BE  CLOSE  TO  ,  Other  Offieuil  Nthices  | 

RECORD  OF  1937  dlie  Canadian  Banknf  Commerca 


I  anadlan  (  elanese.  I.imiled.  Iihs»  lommo 
closed  Ihe  hest  .rear  in  ll.s  tiifdio'.  'loronto.-  l{°rb'c 
it  is  understood  offieially.  and  tvill  tipad  in  general 
report  for  tlui  year  litnii  earnings  tiens,  partieiilarly 


GOOD  SECOND  HAH 


l  oronto  Bureau  Die  I  inaucial  Dinm 


all  charges  and  preferred  dividend  .ly  P'>t"ll"ti  of  its  Itti.siness,  Moor< 
e((ual  to  approximatel.v  $4.(t0  per  •  '•fP"t'ation  I.td..  lias  clo.sed  a.veat 


fractions  in  most  instances. 

Earlier  In  the  week,  volume  Uc.lic.i- 
tlons  had  been  i  ncoura.uin.g.  cspcc:.  !- 
ly  In  so  far  fis  the  pulp  luv.i  jiapcr 
issues  were  conccrnid;  but  as  liu  0 
day.s  trading  period  drew  p.  c',...-'c 
on  Tuesday,  tradin.g  ;i(ti\!ties  a..;a!n 
were  at  a  low  ebb. 

There  was  nothing  in  liic  emnse  of 
business  developments.  '•  I’lci'  '•  ouUl 
have  warranted  a  dci'iniii  'aviii.,  '.u' 
the  market  one  way  or  ai’.'-iin  r.  Itnsl- 


uess  generally  \icw.s  tlic  luiurc  v.itli  I'cnadlan 
camk'U:-,  opti  nisfi,  ic.  --.u  n'bs  o 

large  backlogs,  which,  u.-suro  auiu.---  ov( —s  ■c,'- 
trial  operations  t' '  c 'r-i  It..;,  ai  a  bign  o  r'.e  gr 
liiich  for  some  time.  'retting  ;  s 

As  fill'  ns  till'  t. chn'i',  :  pos'tion  oi 
tile  mtirkcts  i:.  ccnccrn'Mi,  tiieto  are  '"I'csto, 
no  indicntio!’.;.  of  ;  -i.v  u:.;;cal;'.i>'  do-  i’t'  '  i 

M'lopmeli'  i’,,:',.  ik'i’.  I'll,',  i'l  re-  bimis  ■ 


there  is  the  confusion  of  opinion  In 
Ncv.  York  n.-s  to  the  outlook  for  busl- 
r ''ss, 

Iti  ('anada  there  l.s  the  war  fin- 
ani’lng  jirogram  of  the  government, 
till'  negligible  v.olnme  of  war  orders 
so  far  placed  by  both  t '.anadlan  and 
British  g'ovcrnmeats  and  tlir  vagtie- 
nc.s.s  o'  t'li!-  w.", r  sitnatlon. 

^  4s  41 
.Ishftstos  (orjMirnlion 
In  view  of  the  strong  domaiid  for 


,v.  r'llcllti  Mil  Mlcllt-fi  IM  kiMii- 

I  a  -  .  ■  ,  moil  stock  outstanding.  For  Ihe  year 

1  i' '■  '.'.'in.  ii-.'i  M-eok  company  reported  earnings 

itr  ftcd  lower  . . 'i:,  '  '  VnU  ’  share  on  the  com- 

I  — llioiigli  on  'inti  trading.  .-Vnd  ' 


sliare  on  the  t;(>it,4i)!i  shares  of  com-  whicii  net  earnings  were  snii-  j 


moil  stork  outstanding.  For  Ihe  year  staniially  In  exeess  (if  ihe  ?b.in  a 
Ifns  company  reported  earnings  *’^aie  earned  on  tlie  roinmon  stuck 


final  I  dif' 


Wll.Fltll)  (lAG.NO.V,  whose  dec-  " 

lion  to  the  lioard  of  directors  of  Tlie  '  *'if  ,  *'V  *‘'V' 
Stherwin-Williams  Company  of-  Can-  '''  ' 

ada.  iJniitcd.  is  annoutu-ed.  Is  prom-  actossthe  l.m 

inent  in  tlie  induitrlal  field  of  Mont- 

j.p.jl  erntors  in  tin 

H.'  is  lu-esident  of  Wilfrid  C.agnon  ^  ‘ 

I.imiled.  of  ,\ii-d  &  Son,  I.td.,  and  of  ,  *' 

I  ;irl:.no  Ubl.  }{o  is  also  a  , 


spr*’ulal  ittii  mi  liic  '  aiiadiaii  ninr- ,  **^*  *^* 

.  .  ....  LStt 


a  mere  t fickle. 


Strong  financial  position  of  i.lu' 


Iteinrn  ,',f  umre  .oufideni  trading  ‘'umpany,  U  is  stated,  has  been  well 
across  the  line  a’.ipcai  s  to  be  v,  bat  Is  maintained.  At  the  end  of  lii.lH  net 


very  concluslv'-.  Simiild  b'llli  tiv(  r-  Its  history.  For  (lio  greater  part  of 


lual  to  l!!1.71  a  share  on  the  com-  oulstnnding  for  IbaS.  licsiilts  for 
1,1,^  the  year  are  expcclefi  Ci  approxliu- 

,,  .  ,  ...  .  ale  those  for  i;t:;7  when  conipaii.v 

Strong  f  nanclal  pos  tlo.i  of  the 

iinpany,  U  'a  st-Ued.  has  been  wel 
aln  alncd.  At  the  end  o  1WH  et 

irkingcupltal  am, mined  to  $4.e;it..- (  reporl.d  nut Imrilal tvdy  ilm. 

■”  sales  and  earnings  of  Moor,'  Corp. 

Canadian  Cdaueso  Limited  entered  r,„.  ,i,(,  nrst  hti’f  of  li.id  sIionmi 

HI  with  the  lowest  Inventories  In  ^  mm(.|.|,.,i  rximnslon  m.  ;  the  ,  or- 


esulls  tor  L^t  Tear  well'  IMIlhl.M)  N(I '.'('2 

Ahead  of  $*..70  a  Share  i  Notice  Is  luieh.v  given  that  »  divl- 
Earned  in  19.38  (lend  of  two  per  cent  in  Cnnadlan 

fuild.s  oil  Ihe  pnid  up  l  aiiilsl  stock 
GOOD  SECOND  HAIJ  of  this  Bank  hvs  Is'cn  dc'-h'ied  fm 

the  ,iuai  ter  eiidiug  :!  Isi  .Iti iiiia l  y  li(4o 
loronto  Bureau  Tlie  Mnanrlal  I  line.  U-Ud  that  the  sallic  will  i,e  p.T>alds 
rordnto.-Hcriccimg  the  improved  on 

md  ill  general  business  . . .  "uirsdny.  I.si  I  ebruary 

ns.  particularly  In  (bo  Fiiitcd  imM.  "•  <;lmroboblors  of  record  at  tlm 
ues  where  company  docs  the  ma- 

•  portion  of  its  btisinc.ss.  Moore  I  nvmsfcr  Books  imII 

rporalion  Ltd.,  has  closed  a.veat-""'  ''''’sed. 

•  which  net  earnings  were  sub-  |  Ly  Order  of  the  Board, 

inlially  In  exeess  of  Ihe  ?b.7n  a  '  A.  E.  ARSCOT'l', 

are  earned  on  the  roiiimon  stock  |  (Joneral  Manager 

Istnnding  for  HdiS.  liesiilts  for  p,,,., ir.ib  Uccember  lit:!!'. 


business 
In  (be 


most  necdcl  t'l  Inarteit  market  op-  workingcupital  ammitned  to  $4.f,;ii>.- 
erntors  In  the  I'.iiuinion.  The  break-  LL. 

'  throu.gl\.  In  a  urn  >f  trend  signal.  Canadian  Celuueso  Limited  entered 
J  on  M  all  .Street  l  ist  wccl.  w;ts  no.i  IPIO  with  the  lowest  Inventories  In 


PENMANS  LIMITED 


DIVIDFNII  NOTICE. 


tlirougli  bist  i;iri;i  Ilm  company's  jdanl.  at  Drum-  juerit  In  gcm'ral  Inmliics.'i 


a  malerlal  cxpaii.-doii  ov,  ;  ibn  , m- I  Nol  l,  i;  Is  hereby  given  that  the 
respbiidlng  period  of  l'i;;x.  Improve-  fulboving  Dividends  have  been  de- 


<  r.nadiiin  National  Rall- 


f  Ihe  year  by  Importers  ways  anil  of  Cr-tindlan  Bronze  Co.,  (pjpj.,, 


ability  of 


("s  ■n,''  ;is  well  ns  .Antcrlean,  due  i  Ltd.  xir.  tlagnon  Is  a  past,  president 
Cm  greater  risks  and  costs  of  of  ihc  Shoe  Manufacturers  Aasoela- 


■rctC.ng  ;  shestes  fr.im  m 


aliove  last  '.vc 
an  orthodox 


'.nCm;  1  price  tin- '  iiiondvllle  operaled  at  full  eapacliv. 
M  bo  indicated.  In-  and  It  Is  nnder.stood  lliat  bookings 
'  to  In  ctik  Ibroiigh '  aro  running  tit  pl;iiil  ctipaelly  now 
::-.cd  liy  a  rally  to  and  will  likely  coiulmm  to  do  so 
lilgbs,  would  be  I li roiighoui  Ihe  current  year.  Bros-: 


■larcd  for  the  (luarfer  ending  tlie 


more  marlvi'd,  botli  in  I  iiiied  Stales  |  ;j|.,r  ,j.jy  .ijiuuai  v,  llMi.i. 


and  C.nnada  during  Hic  second  hair 
of  h.iice  ilm  (.•oinpanson  for 

the  full  lUmontiis  of  l.•^;.l  .i-car  with 
HKIR  will  be  ,'vcii  ln':((i  lli.ip  wau 


gzag  In  a  Inill  mar-  pecl.n  for  Hiiu  are  said  to  bo  tlio  j„  evidence  during  tt'c  first  hair 


m-t  anadlnn  lion  of  i  anada,  Is  vlc.r-prestdent  (d  pjjggc-'t  tlinl  testing  ef  the  j  brlghiest  In  the  liietor.'  iif  the  com 


ti'.a  mtirket.s  i:,  cmcern'Mi, 
no  indicatiot’.s  of  ;  -ly  u:.;: 
vclopmcli'  I’,.:'.  ik'  l’.  p 

cent  V  ecks 

The  hick  of  act!'.  O',  it 
,vf  I'.ctr'V  iiC'Uir.iilal  i'Ui.s 
nicnt  tuti'is  ',1  pea,.:  i  ,  b, 
p.-:ychi'log.cal  . a, ’tors  mere 
tiling  (■!.■•■■- 


"I'esTo  ,  ' 

:,’a>  be  ci'i.-c  1 

on  biisi.<  .if  p"es 
r..p'-:  i,  (i  for  I 


iimii  cai'idngs  sliowlng  of  Itoinlnion  Commercial  Travellers 
i  '.ir  full  year  i:t.t;i  ,  .Vssociatioii:  is  a  member  of  Canu- 

o.-c  Cfi  .^l.'.,'<  a  shiire  ;  dia-i  M.i’uii a.  t urers  Assnclaflon, 
if  p"es  -v.  c.ip'tall.tatii'n  Cb.unbic  de  Commerce  and  Board  of 


despite  tlie  sharp  Tr'.iie. 


u  t'arr.iiu's  during  early  in  I'.'llG  e^-  appointed  .Minis- 

the  year.  Contlmianc*)  of  ter  of  Triido  and  Commerce  In  the 
bcavl-'r  (i-rnand  '.s  indlcat-  government  of  Premier  Adelnrd  f’""'"' 
'.c  cii’  i'inr  yta;.  and  as  Godbout  of  Quebeg. 


.Septomb'-r  high  '"ii, 
tf-  -Y- 

Price  range  lb" 
kot  averages  il-l.s  | 
b.'en  exc.'cdh'gl'  na 


immineiii. 

tf- 


improved  earnings 


Du  the  Preferred  Stoek.  ouo  and 
one  Imlf  iier  cent.  fl4;>''c  ),  payable 
on  till'  ltd  day  of  February  to  Shnn.i- 
Inddei  s  of  roeord  "f  Dm  IT’inl  clay  of 
.la II nary,  lltlP. 

(In  the  I  onuaciii  Stoclc,  seventy- 


I’roductloii  ha.s  alro.'idy  couimeuced  I  was  the  actimi  of  director;,  in  ile- 


resulls  la.’l  xear  f'.ii  xpiori.  i  .up,  cents  i7iic)  per  share,  payable 


tlo.i  Ifitli  day  of  I'ebruar.v  to 


Canadian  mar-  of  iho  now  wool-liko  falirlcs,  and  cinrtiig  for  the  final  nnaiicr.  iniv-  [g|,;),olioldoi'u  of  record  of  the 


week  has  Dicso  ftibrlcs  are  meeting  wlili  every  able  January  L’nd,  a 
Invest  ,  sucee.ss.  They  have  been  dcelgned  eent.s  on  the  comnioii 


111  extra  "f  b"  ,,i  l  obijjar',  IDH.i, 

1  i.li'i'l,  In  addl  ,  .  ,  .  ,  . 

.imui.i  rlv  divi-|  "■'■  "f  fhs  B.?arcl, 

I  ,  liaro.  Thin  '  ' L.  ROBI.NSO.V, 

Pi'll  on  account  Secretary-Trcoaiiror. 

if  Jt'.'Jn  a  share  MoUU'cal,  IJcccmbcr  28.  IfiJf'. 
agaim  t  -fJ  a  i  _ _ _ _ _ _ 


meni  Inlying  b.i  '  l"'cti  stead,'.  Ues-  to  give  Canadian  Colalieso  a  product  t Ion  I'j  th<3  regular  iitiarti  rly  ilivi- 


(Itil'id,.  ''larkcts  Pull  r.S.  ft'.r.J.s. 

(In  Tn.'.'iia',  alter  the  maih.vts  I'.tnJ  ■I'ncts.  nrd  I 
been  in  ih-.  d  .,i,t;ms  for  a  Iva  'J.t'.-.  uvi'-sca- 

b‘.a;':;li  srt'.t ir;‘' ill s  began  to  yrid  i-  ^'4,'  iim'  :.■■ 
li'inate  toi!""  ::i.'  I'rime  .M;n;i.:cr  •  o."l  ’ 

I  litiihbcr:;,'’.! -pc  I'll.  II:,-.  rcfei'cin  t  s  '  ‘’•Csvundm 

to  reduci'd  imports  vvii.v  taken  u.s  a  .'unds  hai 


pre.'-c :it  iteavP'r  (i-ntand  '.s  indicat¬ 
ed  for  'he  cii’i'inr  ycat.  and  .as 
compitnx  I'';!-  y,  ar  will  receive 
benefit  of  the  excliange  iir?!n!ti)n  on 


ponse  (o  go. id 
inonts  of  HP  'C 


in  price  move-  '  In  the  broad  market  for  woollen  (lend  ef  4n  eent.s  ;i  , 
or — as  witness  goods,  hitherto  untouched  by  ibotnmde  total  dlstribnii'i'U 


the  shari.i  r'so  in  1 'l.'.dl  lor.;  Corii.- '  Company. 


dr-  the  new  con- 
^  Hpol 

'.!•  p-.i.spect.s  for 
gains.  In  1933, 
lia  1  over  $1’, 500, 000 
ig;  at  c, 'Sfi  of  19119 


Farming  in  West 
On  the  Up-Grade 


of  1939  operatloiia 

dcagrum.s,  iliu  icpm  s  and  other  e.x-.  Canadian  Olaue.so  Limited  paid  cuinmou  aa  agaim  t 

ampl°s- -1m  fricc'.'ible.  'regular  (luarlorly  dividends  of  J.'i 

Political  mic’i  I'llntieH  In  the  I  iil-  cents  per  sharo  during  19J9,  together  bents  a  t  haie  u;c  pa 

ted  States.  ;is  :.,ii'.-!i  iiu  (ip'  Kuro-  with  an  extra  dividend  of  81. 50  per  fiotil  nuarter.  '1  Uc  in  ;i. 
pcp.n  sltmHlon.  iiiipcar  to  be  actins  stuire,  making  total  declarations  for  ""  coinniou  bi'."'K  " 

as  a  drag  mi  speculative  enthusi-  iicji)  of  jij.sij  per  share,  as  ngaiiist  vmuut  of  1939  businca,  of  the 


cue  by  tlie  imirkoi,  whicii  ir  "as  in-  I’-tic.in:  cap.’.il  stock  in  an  Improv 


dined  to  t'olb 
day  wa-;  net 
earlier  lo  rc:. 


i)',-:  w  ;  highly 

regula".  with  ;.''l-'dgct  issne.s  Ic':- 
ing  g"'iund  HI  i  'ii.  ■  d'  - 
dines  "ore  to-crilied  ‘i  p'"''if  tak¬ 
ing.  but  thiy  a!.-'i  ror'lectcti  ..a  .i:- 
ti'Udi  of  grra':  ;■  ca'Hi'.p. 

Canadmn  rxd.aagvs  on  tin  h;.--- 
day  o’  the  ji  r'-'  i.  Wcdnoxhiv ,  tigain 
wore  feat art  U 's :  fu-tlnr  small  ib - 
dine.--  ii',st>d.  and  '''mhiig 

again  wa-:  on  a  HniiTtd  s.'aN. 

'I  here  was  .-o- o-  activ  'Tv  :ii  .-pt  rial 
issu'’.s  thr '.ugh'ia’  tin.'  '.'oik,  ar.ii  tho 
volume  of  le:;d<  r.-hifi  on  ''.t  Toron¬ 
to  and  .Monirciii  iuarfi.s  "a.s  taken 
over  b.v  a  "  id.  -  li.’i  i'.‘  'oks  than 
in  prcvioits  w  .,ks.  ,  P  IC,  .-tca- 

gratns  :ind  Impt ''iai  D'l  ti-'.itn  l.iad- 
cfl  the  ii.st  with  y.'i. 9. .’"'I  tind  19.- 
5n0  slnin  .s. 

Other  i-:s;;e:  i;  'ded  in  h.rgfr  vol¬ 
ume  were:  Al'inbi  it.s.  ':  d'o  ;irf- 
ferred  7, Jbo’vir.-:  .\  .  ;  li"a- 

ziiiau  n.o'.'":  '  .'H.  '  '..I'"': 

C-an.  St(  am.shij'.’  I'.l"":  ' '.intidi;',!; 

Brewerie.-'  x.Tc";  Can,  Car  .9.3'"';  '  an, 
Celaneso  G.fm";  C(,al  B  .9.0"..';  '\'rd 
A  4.Sdi:  Gen.  Stc  1  War?.=  9.'.".i": 
Gypsum  3.i’i‘"'i;  Inr.  .Ni.'kel  :i,7..':  Tnt. 
Pep.  7.1"":  .xias.-:e\  Harris  t'.tl"": 
Mont.  I’nwe;-  r-ico  .-t|. 

Igivvoeuco  I'o-p.  prf'''r-''d  3,'""'  ami 
iiidlers  commoa  . . .  .-bar*.', . 

W.  da;  sd.'iy'.s  I  '.osi.ng  averac’.  (  u 
ti.e  M.'ii'real  .-Hoek  lixchanc'.  a.s 
roinpared  ;  ,  Th'i-e  a  week  ac-'. 

W'-ro;  i!,d  ;s-:'  :■!-  S  ' (''3.3i;  C'  1- 
i".  s  I  .,  ■>  '  t.i 


Reduced  Output  in  December 
By  Turner  \  ?!!ev  Prcducevf 


■  ,  ,  .  '  ,  ,'nun  Winnipeg.. — The  turn  of  llie  jeur  .  tii. 

.  .s/uai  !iig,  at  c, 'Rfi  ofT,..  sho"  a  farming  conditions  In  9\'c.Mt-  rerelvii  li-  'b 
mids  had  been  ^  retired  thms  decidedly  on  tho  tip-  ‘ 

,  ■'  grade.  Here  aro  somo  comparisons  p  .’vc 

ally  later  m  the  I')  made  by  The  Cnmtry  Guide;  ‘  ' 

III  t'l  ','tfset  th('  •  _  __  \  >  ear  ago  cash  .No.  1  .Nor  hern  Htotr  f 

..  ..  .  around  t)1c  a  bushel.  It  glis.^ud* 

I  nited  ^ecl  (  orp.  ej  down  to  o'Jc  in  July,  the  lo"est  ,  , 

i'.'uklc'g  of  order.'  oa  hand  f'.vr  pouit  in  s,x  .'ear.'.  From  theb'jtt'.uu  e'en 

J  Sled  I'orp.  is  growing  stead-  of  tiii,'  coiilee  it  h.Ts  risen  xjc. 

;;d  the  outlook  is  I'egarded  1','  The  jia ,  i icijnition  crrtifirates  inn\  ,,,,1,  ,  , 

:ir.'  official.'  as  ver.v  promts-  bt'  moiu-,'  1  he  cro])  "a.s  "tie  '  '  "  '  ' 

Bu.'ine.'s  handl'd  up  to  the  -'f  •  .i;;  e  iiirgcct  in  the  country's 


share  paid  for  1938,  "Ic'ii  :iii  i  xiia 
of  10  cents  a  ihaic  ".'c  paiil  fm 
the  final  ouartcr.  Tlie  :-:’,':ii  ;i.  share 


bo  actin,?  stuire,  making  total  declarations  for  ""  comniou  bi'."'K 


iitil'ly  Industiy  has  8I,J5  paid  In  rosiiect  of  1938. 
rebuff  from  lat  - - - 


government,  In  the  '  eto  of  the  Con¬ 
sumers  Piiv.er  flimnclng  plans, 
'i'ladcrs  appea;  t'i  have  ije' eloped 
a  stale  of  JICci  .'  O' ?r  possibility 
that  Iv’oosevelt  may  reel.  ;i.  tliird 
term,  tuid  "  Ino  this  niigiii  portend. 


compar.'  officiai.s  as  ver.v  promis- 
::i:a  Bu.'ine.'s  handl'd  up  to  the 
outbreak  of  "ar  "as  making  a  fav¬ 
orable  comparison  "-ith  a  year  ago 


!u  an.'  c'cn 
gat'd  (if  lb*. 

/■'iirnitig  p'  V'i 


■  pi'v'cni 
lets  for 

rail'. 


paid  in  respect  of  1938.  b"*''-'’  1'“^  largest  'earl.'  .'unmiiii  ^ 

_ _ _ _  distributed  by  .Vloore  '  orp.  sliic"  ii.'j 

^  I  X1/-II  formation,  "'lii<;.h  lend.:  l  olor  I'J  : 

first  Gocnenour  Wlllans  eA-psctatlum,  tb.U  C'::'I  (amiug  ,  ma,'  v 

Brick  Valued  at  $26,000  ''lose  to,  or  may  c'en  ex, ,1,  < 

_  thp  rucurd  tarnliiv^  ii'jiilis  ef  ^ 

•ntci  llurraii  The  i'ia.iMLial  Timrs  I- }0til  "  d  A  1  il*  lull  Witt 

onao.  .oeheiPjur  Wiliam,  -r-’ratlotis  l'  -N-  B'H  t  c,,. 

Mines  lias  bei'umo  the  . ill,  gold  ‘"■•'I"""  '  "•>'1'.  ("-d  , 

ciug  niiue  m  Die  lied  I.ake  ^  undei'.'t.iod  tbai  il-.  n.'.'r-.'i  | 
virli  fli«v  tw.iirifi..  .O'  iLo  h:io  VM'UOli  out  HatU-IJH  Ill 


ANGLO-CANADIAN 
TELEPHONE  COMPANY 

IRLIEKHLI)  UIVIDLNU  NOTICI:'. 


Toronto  Ilurr'rtu  The  i'liKinc^al  Timrs 

I'oronao.  (  oelieipjur  Wiliam, 


'  Gold  .Mines  lias  bei  uiiic  the  Gtli  gmd 


NOTH  L.  IK  hrr'rby  tlM*.  o  (Ji'm* 

'Jenti  I't  Wn*;  oiiH  J  It i •  I  i pli» li^  IVr 
tfiiit.  (  i  '  19  }  clctlutPd  on  tli** 

(  ijiinilaOx  f*  .‘'lot  k  of  fh*' 

<  oijtJ'.inv'  lor  the  «HMit*'i'  riHj(i»^  l•^nu•MV 
W.  jv4V.iI>1a  Irliitj.iM'  I,  IO4M  1'» 

MocMKild*'!  K  «.|  i'*»(»if|  ;»1  lh<'  •I't®"'  '»* 

l>ii-m*'Ks  on  Jiinuiiry  1>.  I'MO. 

I’"  E'rdT  of  1  he  PoArd. 

(ifOlIRI.'i*  ITRD'). 


ujiturn  apparentb  Witui'p. 


'■'a-hiig  started  about  t"'o  months  ago.  I'he  il  ■ 
k.  ;:.ip"ove:n..tii  ha.s  tic'a  felt  hy  prac-  the  : 

11  .-pi  rial  C'-aily  ail  lim.s  of  eTiiipmenr  iian-  iF.tid'.: 

;!nd  the  dl-.-'i.  .Mining,  pnlp  and  pape-  a-'  iroiii 
I  T'lron-  I'C-ri ;c ..larly  meurioned  a.s  c.jr.'rib-  Uov 
a.'  taken  titni,  to  I'etter  b'lisine.'s  'oliimc.  'ince 
I'k.'  Than  B.i'ed  ep  tli'i-  informati'.in,  !c  U'3i  ‘ 


BU.'lllCS.,  "Il  '  :',Cl 

fi' ,  |,ip  p.  lce  f'.if  .Steers  on  the  ''''  '' 

inii’peg  market  as  the  yea-  clos-  ('' id' iiccil 

".IS  .'7.7.9.  I'welve  month.'  :igo  '"rk  iimrkti.  it  1 
e  :  .p  "as  .>(1,5(1.  Top  prices  f'.'V  buigcr.  iiiaj  ha. 
till'.-'  'nereased  during  the  .’■ea.''  ""  business  :irt 
Dill  .S'!  M  .Cl. 3.9  per  c'vr.  Ill  (  anada  a 

Hog  g-adings  in  the  I’rairic  I'lu-  clioingical  fai  t'l 
nee-  :iii':eascd  front  1,341,GH  in  the  luiblle  from 
38  t'l  1.1,88  in  1939,  a  Jump  of  "ii  ilic  inai'l.c;- 


li  that  earnings  for  the  "hole  353.17.1 


longer,  nnij  lia.- 
on  business  :irti\i 
In  (  iinada  a,:id 
clioingical  fai  t'ii',' 


,s  lor  ("I'poi'a.c  producing  iniuc  m  Die  Ked  I.ake 
aicii  "itli  the  pouring  of  Ihn  initial 
•f-  gold  lirick  from  Dio  m"  HiU  ton 

.'lie  U'lH  tear-  mill.  In  Die  perbul  fi'oiii  i  >ci  cnibci' 
of  spcciilat  ivc  l.s:  lo  3tth,  bullion  produciion 
oil  Die  .\cv,  ammiiitcd  I'l  '177  o/.s..  'alucd  .11  ap- 
:  p  evail.  iiiiicli  proMiiiatel.''  .>33,"""  ai  Die  ciurcni 
n  ad\cr.s<'  (  ffect  price  for  .gold,  "ith  ilo'  mill  liaud- 
lii.g  :i.|.‘)!l  lon.s  of  ore.  Ihe  mill  iian- 
II,..  p..\-  db'd  ail  ;iv"rag'c  of  l:'.3  Ions  per  day 
h.-it  ;i!e  licciiiiig  ituiiealeii  grade  of  .^lll.lo  per 


|e  troll'  IIO'  p.-.'- 
tli.'it  ;irc  liccpiiig 
pci'iiati'c  iradiiig 


III  Hcecnibci  IMMM.MB.V  I  01  .MlHI  I  S  A  M  i  l  I. 

produciion  .\u  additional  3,.'''.i3  c'liiiiiion  sliarc:' 
;tliicd  .11  ap-  i.if  iijniini'iii  I'ouiiiirii.'..  (V  .'Meel  .sioeli 
the  eiurcni  lui'e  iiecn  lull''  piild  for  at  $7..“iO  .-i 
'■  mill  liaud-  sliaro  under  ciiipbi' ccs’  i  iock  piir- 
he  mill  iiati  cliasi.i  plan  and  I3'i  comtumi  share;: 
Ions  per  day  liavo  been  detlueteil  from  ilin  lolal 
if  .8li;.lo  per  number  of  sluiics  ;ill'.ili('il  to  cm- 


.Xl'illtioal,  Jeiui.JiV  5,  I'Mil. 

VENTURES  LIMITED 

2.5  lying  Mrccl  Ilesl.  'Inroiiin 
l*l\  JOJmNO  AO,  s 


de'clopiiieid  ;  ih"  mill  in  Die  iiiiluil  pn 


Tho  price  is  almiit 


"I’l  sh'.i"'  a  giind  gain  over  the  saiiie  as  a  year  ago;  viz  .  a  lit- 
•'  1^0.  year  "hen  84  49  a  tie  o'.er  39  at  Winnipeg  for  selects. 


:  o  1 1 1  g  1 1 1  I  1  1 1 '  I  i  I  y 

bay  ing  .  ■  liojding 


('.tiimaixl  311,87., 
>r  .f.'il.lSa.  1.5G  sluM 


’.a-e  "a,:  ci-ii-d  nil  the  class  .4 
gff  vnl-  preferred  and  lie  a  share  ,,n  the 

I . .  'Jmmjn. 

.  ;  li-a-  -i-  V- 

'..I'"  :  J'Ulinaal  (.rncer' 

anad:;;!'.  In'Toascd  '"hiiiie  nf  hu.-'no-.-i,  oH- 
'  an,  in-marinn  "f  nverhanging  arrcisrs  on 
' '(' d  i;i,.  jirf  iri  -pfi  .'t(.ok  by  icfinaneing 
.  eDeet.d  early  in  1939  an'l  gradual 

'  reii-ie-oin  nf  fixid  charge,'  will  com- 

s  ..."o.  I  pitip  Ji;ivp  f;ivnrable  effen.  on  the 
1"".  ■■'I.  '  net  .'hnwing-  ni'idp  by  NaDnnal  Gro- 
"""  I  eers  Co.,  i/d,,  in  Dio  fi.'oal  year 
lending  .xia.-'h  3I.st,  nr.xt. 

'  T'nics.s  .-omothtng  unforoseep  do- 


ass  .4  The  butter  make  for  1939  is  about  tie  drimuid.  u  tii  1  li 
n  the  the  same  a.s  for  1938.  Manitoba  and  salo.s  by  ei  'am 
Saskatchewan  sho"'  somo  Increase,  kept  inventor ;  frn 
while  .Mberta,  wlvcli  had  a  very  .'i'i:r  profcto  ■•'laii 
‘  large  make  in  ';;8  shows  ,'i  little  de-  itidus’vm!  ae  vH’-. 

-!  oli-  bf'et'  (i  .'Pi'f  ngo  "as  (intuonr  r\p  iiditui 

3lc  in  car  lots.  Today  ilu'  price  effort,  tend  t"  lie  1 
^uVinc  IS  -6p.  porato  f.irn  ng  pr 

■a dual  i  "  bob'  the  pi’sirniii  of  tlie  shouM  cnntitiuo  its 

‘  farmer  is  docidwily  mi  the  iipgi'a'io. 


are  fa '  or, 'till'  Inglui  .  ipiiiy  ' period  had  an  c.'iimaied  31  t.s:;,  emumm 

lu'i' e...  Cmi  ir  ■  "  leiy  iiig  i-  lioiiiing  valiie  ut  I.t,l  ozs.  or  .>,1 1 ,  (S.i.  l.JG  slun: "i  p 

HtKing  ilii:-  "  iiti  1'.  and  Die  dome.'-  c.'i!''Ulaiod  th.ii  oz.s.  gold  stj''l.'. 

Ii'.  drmaial.  u  Di  ilie  beaviei-  expert  " '"'niainrrl  .n  tailings,  which 
salo.s  liy  .1  'am  mdiistrio,'..  liavo  being  mipoundod,  "iih  ahsorp-  M.O  (  \N\I»\ 

kp)ii  inventor'';  from  piling  up,  de-  ''oii  ac'cmmring  for  .an  estimated  I'ormtio.  li 
.'l'i:r  prof'cto  •'laii'olv  liig'li  rate  of  o/s.  The  mill  "ill  be  incrpas-|,;  HaKor  li.ivo 

itidus’vi.a!  ac  vi*'.  Hie  targe  g,>v- ' shorDy  to  a  rate  of  Ho  tons  PPf  mieiit,.:  of  1 

(rnmenr  ox  p- tid  it  ores,  in  tlie  "  ar  j v  "  additional  power  is  :  siiraiiei.  Co.  m 

effort,  tend  t"  lie  inflationary,  t  or- ' ''’'•'■ailablo.  .  Iih;;  been  eloeii 

porato  (.irn  ng  power  this  y?nr  ‘  '  '  Maedonii'.ll  is  1 

should  cnntitiuo  its  npw, a.d  trend.  ,  r,(si  (IB  MKCIMFT  .ST0(  K  I'-tl  nuiiiag''i'  of 


put  ploy  CCS  umicr  ilic  plan.  I  .uicd  cap 
ital  i.'  13,0""  pi'cfci'icd  'liarc;,  and 
311. 87.1  eommoli  share;!,  lea' mg  It.- 
1.5G  slua.e  o|  p.irlly  paid  employee;:' 


olal  No  )  I'  ll  io  lici'cby  given  that  n 
cm-  di'idcnd  of  .'1  cent.:  per  share  ha 
ap  bocn,  (Icclarc'l  by  the  Iiircclms  of 
and  Vciiliii'cs  LiiiilloiJ,  piy.'ibio  in  (  .iivi 
II..  dian  lumis  mi  'lareli  Ipiib,  i" 

'■c;:'  :  lia  relioldi’l';:  of  rocm  d  March  1  (til. 

JO|". 


sales  liy  ei  'am  mdiistrio.s..  liavo  ‘'’J'"  '"'it 
kp)o  inventor  e;  from  piling  up,  do-  '"'f 

.'l'i:r  profcto  'lali'olv  liig-li  rate  of  *■'■.  o/s. 
itidustvin!  ae  'i''..  i  he  targe  gov- ' short 
(rnmenr  ox  p- tol  it  ares,  in  tlie  "arj'^'’- 


Gro-  Collateral  Borrowings  On 
year  Toronto  ’Change  Show  Gain 


'ini0"iiat  l::ghor  net  proC 

eTH  fi'i;,'  y-.i"  i;.,;  •!  thi 

v.'-'  ib''  ■  .-  (I-'. ’..b'.tid'  ('1 


l;'i;i:  y  ■  a  ”  liu'i  the  ;ll9.'"'|i 
h'.  ■  d".  id.'-tid'  ('1  - 

-a'.  ""k.i  d'-tnriia'.e.'  oau-orj 

■il  lo  I'M' I'.'  "1  s’p’.omber 

i  -  iior-n  fa'i'iy  "'ill  rid.iu.stfd, 

ti'  "e-nii  rhai  ir  will  have 
"'  no  i  'err  ,  ri  i-'o  year'.'  - 
;iS  a  '"ilo;..  't',1  iJa-'  volume 

xcredrd  r  tl..  pi  o',  imis 


Toronto.  Tho  'I'oroitto  ; 
change  member  liorrowiriL 
lateral  a,--  of  Dc",  31,  i; 
■>17,3o3.ie;o.  an  incroH;-i  "i 
over  the  previous  nionti:. 


.At  the  same  time.  ijiimtiJ  marlici  tioti  Im-  gmld  ami  nilier  lomerals  Irom 
valuation  of  all  stocks  listed  on  tlic  jri,j„,,.,r^  pro' Ideil  under  the  llx 


r>  •  'J  '  Toronto  ommon  stock  of  '  ub 

Ottawa  Ps'Oinise.s,  Consider  .Aircraft  Coi-ii .  Jk-td  .  "'as  called  for 

Change  in  Mine  Taxation  Toronto  stock  ex- 

"  change  tills  "CCK.  Listing  covers 

..  ..  .  I  ,  3!'1,.5!1  shares  of  an  authorized  5')h,- 

I  i'".'c  ,  .^',",'1'^  ",'1  '  "'hicli  98,5il  aro  issued  and 

f.  '  ,,i't  ‘93.0(10  shares  are  listed  subject  to 

a\ oi  a.i  o  I  misii  01 .1.  ion  "  o  r  ipsuanoe  upon  ^ixeroising  of  out- 
voM  III  Die  (lursiimi  of  relieving  ..  ,,  ,  ,  , 

,  .  ,  ,  .  standing  options.  Head  ottlco  Is  lo- 

1  cmopaiiios.  .S'  ndicaios  .'ind  .  ,  ,,  ,  , 

,  1.1  1  oatod  m  Himllinri  and  i*glsttar 

K'l'.di  ii  engag’d  II  t  10  explma-  ,  ,  .  .  M  r- 

,  and  transfet  ageuis  are  ur.  Guar- 

Im- gold  am  III  lev  lomora  Is  I  nun  i- _ _ 

,  I  ,  1  1-  anty  Iru.st  ’v,o.  of  Canada,  loronto. 


(Uiii";i.  t  ill' crtmieiit  ^pnkcMticii 
'  I'k-  assm-eii  a  delegation  rceenily  Die 
I  eol-  “most  fa' oi-aido  I'onsidoration"  "  otild 
"'Tc  pf,  given  III  Die  iiuosiion  of  relieving 
'•■I.'"  stiuill  donpatiios,  s;.  ndicaios  and 
pa  I'l  nor.di  ji  engaged  m  tlie  explora- 


M.n  <  \N  \i»\  I, in;  bikit  ruiis  , 

I'moiilo.  1;.  l/aidlaw  and  H  ' 

I  G,  Baker  h.ivc  lu  eli  elei.  lcd  V  id-  I 
'  pi'c.'idi  n of  ilic  I  ■anada  I.if-  .\  ' 

:  siirijMei.  Co.  and  .1.  .'I.  'kicdoniiol! 

.  ba;:  liecM  ciceieil  ,'i.  director.  .Mr  ! 
'  Maedonn'  ll  is  presidcnl  and  gepor- 
|:il  nuiiiag’':'  of  Die  .Natimial  Tru;" 
(11.  "  Iiile  Mr.  Laldia"  is  .sccrotar,' - 
trcasiirci'  of  the  B.  Laidla"  Lumber 
Co.  and  Mr.  Baker  is  presidi  nl  of 
.NpHire  '  orp. 

PDI  1,1  in  IN  MM  \  Si  Bl  i  I 

Ha.ld.'ix.  .N'oml"  r  of  li'-o.:  .'iiul 


By  tJi'dcr  of  (he  BoarrI 

H.  WHiri'INGHA.M 
Sce|'clar,v-T  j'rasurrr. 
.laimaiv  l"th,  194". 


Woolen  Machinery, 

For  sale 

(id"  Ivon  cav'l .  S;;,'’i*9Mtd 

(in'*  Trii'orsc  griH'Icf  t?'3dd.dii 
II"  Slit'll  picUcr  S3. ,11.1111 


HalU.'i  X. 

1  lUlKi'll..  ell 
•  Inne  1  !, 

t'diiaini  il 
'■■ar';:  1. 33  I 


mil"  r  of  II'.". 
1  .S..,it,;l.  f:iims 

■period  :it  I,"' 
Die.  :  ,1111,'  n 


L,  M^MNE. 


Porkins  51. 
Bristol.  Conii 


.Net'  York  llpimoii' 

:nd. -'.'i:  ir  ■■  i.,i:'in'..sn'i  con- 
t.'i  r.ng,  '.lo  o'.drions  of  the 
s  .\'l .So:  v'er Actually. 


exebangy  "as  •>t.7.'71.'''.i3.t  lx.  an  in¬ 
crease  of  .J7 1 .5r'9.""7  from  No'r  nt- 
her.  "  ;th  ratio  of  tim-rowing  -  to 
marker  value-  decimal  n't  m'  IH  as 
coiiDJared  'vith  a.  ratio  of  dc  imal 
3.9  Ilf  Kf  in  the  iirevioii,.  nimiDi. 

RF.nmB  BKEI  sn.VH  Mil  Nit 


Bothbndge,  Wes-rrn  Canada's  ; 
on. .-m^ con-  j.yQ  .cugar  faetor;“s  pre''e,=.i;ed  a  roeord  j  N'o-v  no  ]ip 
ons  of  the  crop  of  ber-rp  jn  the  sf.-i-'.in  re  ently  new  .81 '"'i  jiar 
'.  Actually,  ended  -  ■  363. ''lOc  *ons.  Th',.'  was  a'ooot  ^  I 

might  best  .  ifi.of'ti  ron.'  mo-e  than  In  If'SX.  Tbe.^„jp^  [  oiiited 
one  of  eau-  Bavinond  mill  sliced  l3>’.'iao  ton.'  and  T  '  '  , 

the  Pimu-e  Bufe  plant  1  .Swdoci. 


CO  ,  Profit  ;ind  Ilieollle  T.'IX  \e|;. 
The  ri'prerentations  "cre  put  fnr- 
waid  h'-  two  prominent  figures  m 
the  mining  industry,  Robert,  .lowsey 
ani)  V,';iliir  .-tegs'vm'tli.  both  of  Tor- 
0111  o. 

MSI  (  IN.  BAKFHII  .S  STOI  h 


Xe-v  no  ]iai.  'value  c'lnmion  an'l 
new  .81 'III  jiar  value  '.\r  euniulaiive 
prefer-r-d  shares  of  1  anadian  B.ak- 
cries,  l.imifed,  are  listed  op  Toronto 


In  1  his  Issue 


l  ino  Paper  Jnduatry  I'TiJoyr,  /Ac¬ 
tive  iiu:  me;",  iiigii'.i'  I'l'ice.s 
t'antida'a  Dil  Producers;  No.  Pi 

- ommmi'vouii.ii  l  eie  . 

Bond  .Alaritct  i'rcynrt  l.itsy,  Ihuid 

infe  'var  iaiau  Details . . 

V\  iuuipeg  yiado  Good  i’rogres.i 
Dunug  1939  . 


Company  Net  Profits  Gain 

9, 2^/0  Over  Previous  Year 


"lillijudl  fnoii  Ihi.go  I  I 


(■(ir  and  II.  Wtill'cr.  "Idle  a  fii  I'l  lo’r  |  I  tie 


Exchange  and  nailed  mi  an  Eaeteru  Steel  I'loducts  .Eariiiugs 


Se;vice  is  not 
r. •enane...  of  the  re- 
:i  *.'i  '  n' actixir;- 
'  a  I .  <-.-.i  nab1v  high 
liktiy.  3'hi.s  Servic. 
"(".■1  pipes  failel 
3''  'a.st  (piartfr  lise 
(  ,,  llg-  ti.'O,  there- 

c.  '.'■(■11  ‘'ortifKd 
.!  ■ime  in  Icasi- 
,t.  e/ty  o(i.nr. 

■C  ('o-'i  '  Advisory 
I'lo'  "f  stock  price.: 


nd  'vhen  issued"  basis. 


tSno'v  wido  Gaia 


Pud. 

Company  Meetings 

“  ferred 

.1f(ne.9  Ltd.,  special  shares 


terms  of  Ihe  reorganization  ■  A' ar  i"  Havo  JB  Effects  l.'pon 


Griln*ra  fiold  .IDne,?  Ltd.,  special  shares  fio-  new  < 
general  meeting  in  King  Edward  rhangeri  .-I's  foRons 
He-eh  Toronto,  on  ?a.*urda'',  .lanuary  „  -  ,  , 

13th  at  10  a.ni.  preferred  into  one  „ 


approved  bv  sha.I'Pholder.s  mi  tyeto-  sVgneiiltui'O  ... 
her  3"  '.'i;t  .-iri'e.nrs  mi  'be  old  pre-  j  -  s,  1  raijc  ijondit.ioii 

ferred  'tucks  "-ere  cancelled  and  ,.,j  |,j 

shares  for  new  stocl;  were  e,\-  ..  .  .  , 

,  ,  ,,  ,  r  .  ih"  A'cateni  Dlls; 

ehangeri  ,'15  foilov's;  each  first 

-  ,  .  -  c  .  ,  coUliiig  voulim  .  -ioi 

preferred  into  one  ,|C,  preferred  and 

threi  coninion:  each  7’;  preferred  -Baking  it  tho  i.ary 

into  '•even  pew  common  and  eaih  i  ranK  .v'crj  . 


annual  meeting  in  Teronto  on  ,  dd  '"inmoti  is  exchaiigfd  into 


.Tnnuary  1.9th  .it 


'  s.  iciv  p.  icf'.-  li'ivk  of  Toronto,  a.iinua.l  nieetmg-  ni 
g’l-  C  oll  eom-  T'vron»'5  on  Wednesday,  Januai-y  I7th 
iOWIl’ietoi  would  I'.'d'i  a‘.  noc’l. 


.g.'oii:i  to. 
a  ('.!  c,,;... 

;  ''  31 3,093  i 


/(■..,’  lowe;  I'Cie-  an'!  t'lriho''  ex- 
.';or!  of  fhi  '.vide  I'.arlng  range 
II'-.:.  '  d  nr  ■  i-'i-  li  ■  ndie  . 

^■r■o^:!Hi•'(  il-'c.maic  .serxire  be-; 
>•.'  'hat  mar'..;' 1,  ''(i.bar'ks  should, 
the  (vrcptimi  rather  than  the 
'  fivr  this  yea  ■.  .Vdx-ise.-  full  m- 


7  hr  I  riyirni  Canndn  Lon.u  n.od  roy- 
ir/.x  Ce..  .'innual  meeting  in  Toponicj. 
dne?da  v.  .lanua.ry  17th  at  t.t.'  p  m 

/(ni'iMOmi.  Hridnr  (Jr,,  fjtrl.,  ;j,pnijal 


than  the  meeting  m  Montreal  on 
'  i'i:e  for  mis  yea  '.  .Vdx'ise.-  full  m-  January  18*h  at  13. 3e  p.rn. 

:  ■■  i‘.-t.men'  and  m  iincnanee  of  an  ef-  - - 

j  ■•■■,(■  b'.ilanee  among  ;-t"eKs  that  rjn.vndn  T-Hr  1'i?i;r'7,iv 

!  ''ove  d'-natnir  (pi'ili'-ie  annual  meeting  01  Toronto  on 

The  only  offeetivc/buvmg  power  1'8'bj'*  ''  •' m 

'her  "The  T-ader  "  in  Barron's  can  (iario>h  'f.  ~[<»riry 

d;:--eern  w  from  investment  sources  r/u .  .annual  iit  rtm.g  in  Mcnti 
I  I’li-l  I  liireeiod  solely  towards  the  TUnrsday  .  Janoary  l^'h  at  M 

1  hi'-hrst  grade  issues.  So  long,  how-  - 

I'l.  a:  the  high  grade  bond  market  r'ann/tn  C'ciueiit  Co.  lid. 

I  remain.-  '.'here  it  is  and  cash  piles  mreDng  in  M.'oitrral  "H  7 
up  on  nil  ;,:des.  tiiis  commentator  \  Jfl-'''’ary  33nd  at  nomi. 

-.  eonvinc,"]  ci't  the  rnerf.-t  change 

n  ji'vehmogy  could  result  in  invest-  meeting  iuTlalifax.  N  S.,  on  ' 
mem  frirees  tipping  the  scales  and  day.  .Tanuary  34th  at  11  a.m. 

iverconnr.g  speculaDve  apa.thy.  - - 

In  view  of  the  rather  light  vol-  fontweniaf  f.itr  fiisi/roiu 


7  hr  rjo.vada  T'ifr  1  ??i;r'7i'cc  ''e  . 

annual  meeting  01  Toronto  on  T'lur.-'. 
day,  .lanuary  l-SDi  at  11  am 

/irouiuioii  (Jilrtnth  A;  [.(KOfrifn,  '"o.. 

JAd  .  .annual  iit  rting  in  MentreaJ.  -on 


PORI 


1  heir  .Majesties  -. 
Kino  (jcorge  \  I  n 
ind  Queen  lAiza-  ■" 
L  ’Clii  were  serveid  *' 
with  tfiis  Port  bv  ,,, 

th(  I'R[  SIDl'.N't 

OP  I  PANX  P  at  tl 

the  Hanrjuct  <riven  ‘•t 
at  the  I  ivsec  on  ' 
the  Phi,  [ijly 

P!<?P  f, 


Cnnn/i'i  C'enyrijf  Co. 
mrefing  in  M.'Oitrral 
January  33nd  at  nomi. 


t  .Id  .  a  nioia  I 
"I  Moiidio  . 


III,... -I  (Mdiige  BoiU-  of  \,„,i  ,<7cotoj..  annual 

esult  in  invest-  m,;eting  inTlalifax.  N  S.,  on  W,dn>  s.  I 
the  scales  and  day,  .Tanuary  34th  at  11  a.m.  1 


uin,  on  recent  advanees  and  the  ab-  annual  niecing  in  Toixtiio  on  W,"- 
sen.  o  ol  any  pronounced  change  in  cesday,  la.nuary  t  tili  at  3..:o  )’ m. 

tbi  general  siniation,  "M.r,’  wrjt-  ,  ,.  ,  ...  ,  ,  ,,, 

.  ,  ,  ,  ,  .  l.  n.itrd  Ihstillrr.'s  of  <  oviilo.  I  'if 

ing  m  Ihe  Annalist,  believes  it  is  ^^rUxvj:  m  Yanconve,-  mi  I'n 


etisonoDlfc  to  assume  that  the  pres- 
■j!  moiic  is  merely  a.not.her  minor 
uotuatioii  .end  that  it  will  not  be 


dax .  .Tanuary  'Jf'th  at  11  a  m. 


foHo'.ved  by  a  definite  break  fhrough  meeting  in  M'liitrcil  on  Muii'i.iv,  .1  10 
III'  untier  edge  of  the  area.  uary  39»h  at  noon 


Trv  II  and  Berome 
A  (diinoisseur 


III'  upper  edge  of  the  area.  uary  ...on 

D.  'I.  Gartley.  Inr .  again  coun-  /fete, not, 
■  i.t;;  client.'  lo  maintain  long  po-  -.uaT  meett' 

'  s'lions  and  increase  crimmitments  \\-(.dncsday 
f  (1111  cash  during  perioiJs  when 
TU  lec:;  arc  reacting.  ITotiOeo,.' 


/fct,.,llo.tOI'  of  t'ouo.'f't  /.'iiO.O'/, 
ual  meeting  m  I/ondon.  (miarnt 
Odncsd.TV,  Januaiy  r.tsi  ui  1  :;o 


TheHnu^Bof  Feucrhfierrl 

F>«ahtl<i>,«H  isilj 


The  Financial  Times  reaohe.s  a 
class  of  people  who  are  interested 
and  abie  to  hny  investment  securi* 
ties. 


yinntrfn.l  fofr  fnsf/rtinrt  t'-t. 
mial  in  »in  M  • 

FFbnigr> 

Th^’  Oitnrnvi*^'  r'n,  r,f  \f,rlh 

enro.,  annual  jn‘=‘c*t*n£;  m  Montrt 

Friday,  February  2pd  .'i  p  m 


fichrh 


Spectacular  Growth 

Mineral  Industry 

Refcri-ing  to  tlic  '■"!<■  iila;.  eu 
by  '  .'iiiada'::  Mining  liidu.'ii'v 
during  Do,  "u.r,  Mi  Wilson  m 
ill',  adi'c.'-H  I"  tile  ':h:irei|.i|(b'r;i 
ol  Dio  Royal  Bank'  of  Canada 
■aid  in  part; 

'War  power  to  dav  depend 
largcl-  on  uilivual.s,  pa'-iieu 
larl.v  'iii;iat:'  I  •"  ‘  'vpan;  ion 
Die  (  ana'lian  oijipui  ,0  .-ueb 
nrodu'  i.",  r.inco  1911  lia  lo  en 
U'llliiliL:  i-iltorl  ol  ,  pi."  I  leiila  1 

In  PDI  '  anada.  pi"d'i'''l  77;:. 
iioii  fin<  ouuee:'  III  gold.  In  P'::'' 
lo'oiiuel  |,jn  exc  f  'led  ,i.iii"i.uuu 
lOIIO'e  ,  III  liearly  seven  noil 
a;  min  II  as  In  191  I.  "  itli  Du 
doliai  '.'i.lin.  increased  uiore 
lilac  ic|i  I  itiics.  .Xiekid.  an  e.'- 
ciilial  var  luiiiunal  in  v.  hie;i 
'  . 'Iliad. einoys  a  |0'a''l  a'.'i  1  moii- 
..|"||'  .  luerea  ei)  from  a  produ, 

II, . I  i:,'-  eiiHior  luoHul',  in 

I  I  I  I  ,.  ;•■■,'  nol  I  I,  II  !"  'lllvl.  Ill 

I  |o  ■  -I  t  ,.,0.  iiij. 

i'l,.  ,  ;;  ...i  ..ig!!'  c  !■'  Ih' 

)  ,1  I  I  \,  (  n.i ,  •!  I  '  I  'Ji'i 

;  loilli'.'i'  I'.'  '■"'  uiillioi' 

p,. II, III  '  f  ■  (I  o'll  I  III  I  elev  ell 

1  nie.^  a  g  real  991  1 1 1 1  i  1  a  in 
|,..iii>'l  a  eoiop  iri  il  "  nil  'O'. 
IO|l|l■,|.  ir  1.0 1  1.  /.me  lo  o'lue 
I .  lue  g'Oii  Ml  I  I  "III  :'3  mil  ■ 

1.. ...  I  ,  .1  millii.r  iMiiiiid".  I'lu 

oulpul  ",  .lluuiioilllli  i:  eleven 

1.1, ;..  .,  ■  a'lil  .V  lieu  pi.  ul 

, .-.'I i(,o  ii'O'  uii'b'i  "ay  at'' 
e... mil, .ted  |ir"d"'  i  lor  vill  lie 
ini'rc.T-,  tl  neai  l'  toiirle,  n 

tirne,,.,  what  H  "'as  in  1911 


Agnciiiture  . 

L.S.  1  ra'Jc  'JtinditioiiH  Jiot,iiiiiU 

I'll  liv  oar  . 

tilt'  ''csicni  (Ris;  'I'lm  I'orib 
eoUliiH,  r ouiim  ,.-iim  K(.poi  1  .  . 
Jlakiug  it  tlie  i.asy  "ay'.'  By 

i'i'HiiK  , XX cry  . . 

Hints  to  invt'stor.s  and  liriuiriiig 
MKi.scriiicrs  . 

riicoi  V  <v  I'l nctn.e  ol  Aaluatioii: 

.So.  h  -Ii.xjii'opi  larioii  . 

'\ar  Keeps  I  ix-  1  lu  iencv  111  i  11 

cuia.'i'oi  . 

Impro'o.d  Die  I  undilioti::  |,\ 

JieC'teil  at  I  .'Mniyuf . 

.x'evvH  from  Milling  I'irR]  .  aiul 

.Market;.,  . 

,St:iti.xtieal  Summurv  lO  Scnii'iiy 

.'l.'irkct;. . 

Rr,  or, i  Oulnut  of  ■'lio,  ra.i.  Ill 

'  amid.''.  Ill  lo'l'i 

X','":.  Tl'iiiii  (,i;0,',i  and  I.T1I1.  I,.-,] 

.Mill,., . 


1,.  It  l<.„ud.u.on 

Ifl^r  ,,,t  7  l-Uilji,  ,l  1'  .S  .  , 

'.„d  ,  L''l'l,."'  .  .  . 

iiHu'lo,.'..  ’  '1  D.  IVip'-i  ,  . 

..U„....r  I  I  Mil  I’uw,-,  .  .  . 

j'.,ii/,’.  '(  I  M,.'  oll  l  r'liti  , 

.8tc.'>"'Ii'u.,  I  ,  Xtooi',  (.01(1 

(  ur.  1.0. ,1,  1  j  N',,  I  Hrcwrii'.j. 

I  (  .111  /  Nnl  I  Groi  eri,..'!  , 

'  "(il  1  Orang'i  Criedi.  . 

‘■icl  I'l  '1  T'ciini-ana.  .  .  . 

1.  I’l.i  .i>.  /  .sii.iwiiiiy.iM  .  . 

;ii  l'"■A■'.|.  Z  l.'iiil'.d  .SU-rl 

I  I'l  '  /'llriJ  Ll.J  .  . 

...n."  I’.J"|  .' 

.Ili'-iiig  aiuj  Oil  (  oiupijllies 


(leercase  lia 
Slioro  ,'liiu. 


I  Xll"  I'".  ' 

I  z\m  c'* '  I  I  'M  ' 

,  M-jwIf  I 
!  t  Uf « • 

'1  * 

(Hr  i-’f 
*  HnuJv  ‘>ilk 

I.  tan  IL.Uom 


)»p4'ii  ri  jpiri ‘  il  l'\  I  Ia 


Ml  :  l)'".  tli-ni;:'''  m 
p.'jiniitU'.  .'Mill  pfp-tli'.m 

lupu-.  p«‘4r itMf.t I  il iM  .  \AilI  Imhii'I 


/  7<«.  i'-i » 

,1  ')0t.u*»i, 


I  <  anafla  <  nnonl  I  .‘t  7 I 

[  .  Il.cl,  z\k.>linl  ')[)  t. <»*»!. 

!  ''ra  ji  r  a  H* '«  R.p,^  I 

7  ]  I  lUikf’i  >-•  ••>  .  . 

i  lV.,n  C.lnBT  n/p't.'L’R 

Oi'N’fl^ti  t  ^  i 

^  IVHr.ral 

(  Gti-lp).  (  .-..p-*  li.'MftP 

;  Ilardinj;  (  orprtn  18i.h77 

\>  \  IlfGirV  l)rw  i  I.'J'ri 
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